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THE MONEY MARKET. 


GOVERNMENT disbursements relieved the market in the 





early part of the week, but its margin was very narrow, 
and the maturing of bills held by the Bank of England 
narrowed it still further. Thursday’s Bank return 
showed the Other Deposits to be already near the 4o- 


LIFE & ENDOWMENT ASSURANCES 
million level, which usually means stringency, though 


| WITHOUT MEDICAL EXAMINATION, | mition tev, which usually means stringency, though 


| 

| 

| 
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| ———_—_—_————_ a few more bills were taken to it on Thursday, and 
| New Pamphlet ‘SCIENTIFIC SAVING,” should be yesterday it did a large business in discounts to meet 
read by all intending Assurers. the usual demands of the Stock Exchange Settlement. 
| The Bank return also showed that the home currency 
| movement was outward, a feature which is interesting 
| 


> 


to those who are watching for signs of trade revival. 
Discount rates were kept steady by uncertainty con- 
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completed on | 


Thursday, of Chinese funds to pent. but it proved to | 


temporary, the whole operation having been 


arranged 


be quite 
very carefully 
quired for the remittance having been paid for before- 
hand Rates consequently weakened, especially when 


and most of the cheque re- | 


it was found that the Paris cheque and the New York | 


Exchange moved in London’s favour 
rold shipments from New York to Paris were in 
of bills are now counting on an 
Paris cheque, which may enable the 


irrivals from 


progress Buyers 
advance in the 
Bank to secure some of the weekly gold : 
offset the 
which are on a small scale at present, but 
January. It 


the Cape, to 
\rgentina 
ire expected to be 
iS satisfactory to note that the 
a good inquiry for its drafts this week 


more considerable in 


and has raised 
This is a favourable indica- 

India, which should 
Lancashire cotton in- 
taken vesterday at 


the amount to be offered. 
tion of 
react, if maintained, on 
dustry. Three 
2} per cent. 


* * + 


improvement in 
tne 


were 


trade 


months’ bills 


Germany is still sending gold over the border into 
France, and owing partly to this transference the 
amount of cash in hand has fallen in the 


and that further | 


withdrawals of onauniiii to | 


India Council has had | 


Reichsbank’s | 


latest return by nearly £.1,200,000. The Bank's | 
‘* sundry securities’? have increased by slightly over 
£,1,000,000, but other securities are lower by more 


than £800,000. The note circulation has increased by 
£1,557,000, but remains 44,952,000 below the legal 
maximum. This margin is in strong contrast to the 
condition of the Bank throughout the greater part of 


last year, when the privilege of issuing taxed notes was | 


used uninterruptedly. In Se ~ptember, 1907, 
maximum was exceeded by over #,25,000,000, 
the end of November, 1907, by £,12,000,000. 


and at 


* * * * 


In France the accumulation of gold, to which we 
refer in a leading article, still continues, and the stock 
of metal at the Bank has further incre ased this week 
by £1,045,697. The bulk of this, writes a French 
correspondent, was, as usual, received from London, 
but Germany contributed a vart, estimated at about 
#,.250,000. The London exchange is without mate- 
riz it variation at 25f 12c, and unless there is a recovery 
to 25f 15c or 16c, the gold received in London is ex- 
pected in France to come to Paris. The 42,500,000 
which the Chinese Government had to provide for the 
reimbursement of one of its loans was paid on Wednes- 
day and distributed to the banks to pay off the bonds of 
their clients. It has not yet reached the Bank of France, 
and has produced no effect on the exchanges. The 
Bank’s return shows an appreciable diminution, in the 
discounts, principally at the branches, from the running 
off of bills at the end of November, which only appears 
in the balance-sheet for this week. Private discount is 
unchanged at 2 per cent. 


+ * * * 


The underwriting of the Sao Paulo loan has been 
going on steadily this week both in London and on 
the Continent, and is now completed. We understand 
that out of the 415,000,000 75,000,000 have been 
taken ‘‘firm’’ by Paris and 45,000,000 by London. 
Of the balance, 4/2,000,000 goes to Berlin, £2,000,000 
to New York, and 41,000,000 to Antwerp. The issue 


price is 92} per cent.; the loan is in the form of ten- 


the legal | ; 


year bonds, and the interest is at the rate of 5 per 
cent. As London already holds a large number of | \ 


Treasury bonds, which are being consolidated by the 
new loan, it is possible that the indebtedness of Sao 
-aulo to British capitalists will be decreased, not in- 
creased by the present issue. 
are to hold the coffee in trust. The letter which we 
publish to-day from Rio contains the exact law 
authorising the Federal guarantee, and it will be seen 
that the proceeds of the 5 per cent. surtax are to be 
deposited weekly in an establishment named by the 
Federal Government. This surtax is estimated to pro- 


duce annually £1,800,000. 


The agents for the loan | 
| off to be interested. 


The Russian loan is now ' or her enemy ; and, 
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fixed for January 2oth, a“ the gilt-edged mart e 
~ 4 Ld Kets 
looki ing forwi ird to a number of fresh issue ee 
kinds. The munic ipality of Pre tor! , 
. . - as > €Xne 
apply for 41,250,000 next week, a: oe 
Australian borrowers are expected e 
market for conversion or renewal. 
Subjoined is our usual table of current rates. 
BANK RATE and MARKET RAT# 
This Week.|Last Week. 4 Fo 
} As 
% oO 
Bank rate.... 24 24 24 i Z 
Market rate .. 24 2 27 of 


LONDON MARKET RATE Compared with FOREIGN MARKEY 
RATES (+ above; — below) 








This Week. Last Week. 4 Fort 
oa % 9 
With Paris...... + + + + . 
» Berlin..... — x =~ A ~ ‘ 
» Amsterdam — 4 _ S . ; . 
New y orK a 7 
Call Money + 4d i 
RATES of EXCHANGE. 
This Week. Last Week.) 4 Fort: ee Wks. A Mor 
Per Mille. | Per Mille. Per Mil M 
France. eocccoes St agstu 42 agst us 42 agst us ans 
Germany........ 23 for us 2% for us 22 for u i 7 
Holland ivsaicun oS} agstus Sy agstus 38 ag s 4 
New York ...... lz for us 2 for us at par 
THE EUROPEAN OUTLOOK 
dros 2 ’ : +] aan ‘ 
PRING sULOW'S speech in the Reichstag on Mon 
|} was a carefully planned move in the interest of pe 
in Europ But its cheerful tone is somewhat ¢ 
counted by two considerations ; first, that there was : 
ostensible reason why he should have intervened in} 
debate ; next, that parts of his speech were careful 
committed to writing and read. An optimism whi 
has to choose its words so carefully lacks buovane 
and the friends of peace and goodwill among th 
nations may well be apprehensive as to the outlo 
except in Morocco—for the present—and in the Far 


1 


East. On these two subjects Prince Biilow’s declare 


tions are eminently welcome ; but they are addressed 
to the militant German patriots who put their trust 
the ‘* mailed fist 


’ as an instrument of com aaa pro 


gress, and who are uncomfortable if their Government 

is not always leading in international politics all over 
the world. As regards the Near East, the speech 
in what it 


contains. 


satisfactory in what 


it actually 


indicates rather than 
It displays all the wonted 1- 
genuity in making things pleasant, in ex] laining aw) 
alarming difficulties with that genial and 1 
humour which is one of the most valuable possession 
of a diplomatist, and in putting the German Govert 
ment right both with its Chauvinist subjects and wit 
its distrustful allies and friends. It might have bees 
supposed that the German Government, the staunc 
supporter of the despotic rule of Abdul Hamid, 100%: 
unfavourably on the democratic revolutionaries wh0 
have forced the despot into something like Parlia- 
mentary Government. That supposition, according t0 
the Chancellor, implies ignorance of the elements 7 
foreign policy. Of course, the ( Governmen 
vishes to see Turkey strengthens ‘d, and looks hopefully 

to these democrats to achieve that end. Were Ger 

many on the Turkish frontier she might have beer 
te mpted to annex territory herself ; it is no use to 8 
fess virtue in such matters ; but, as it is, she 1s too * 
Let the Powers who are prac’ 
pally concerned take the lead in the matter, peers 
will be loyal to her faithful ally, and will oe 4 ‘, 
ancient frie ‘ndship with Russia meanwhile. As to /ta! 

Count Nigra gave his high authority to the p! oat} 
that she must be either the friend of Austr! ia-Hung , 
of course, she will choose friend 
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The Triple Aitlense he is preserved the peace o! 
it will not fail now. Germany had the same 
Austro-Hungarii in designs as Italy ; it would 


ship 
Eu ire ype : 


n notice of 


e been very inconvenient to have had it earlier. She 
= quite aor to petty considerations as to he: 
prestige. Her Government has profited by fuller in- 


formation to make up her difficulty with France ; it 
elcomes the Japanese- American Acree ‘ment, and is on 
lent terms with Great Britain ; and the treatment 


excel . 
Austria-Hungary in Bo- 


the German subjects of 


UL 


temia concerns their Government alone. In short, so 
far as Germany is concerned, there is really no reason 
for depression or alarm. 

ee 


to contrast.this cheerful review with some 
f the facts reported from the Near East. The boy- 
ott of Austrian and Hungarian goods in Turkey, 
vhich has provoked the Austrian Press to demand 
armed intervention, has been extending ever since 
Prince Bilow spoke. Our Austrian correspondent ex- 
olains to-day what a remarkable effect it is having on 
\ystrian foreign trade; the waterside labourers con- 
tinue to refuse to handle the goods ; 


and now 


oledged to uphold the boycott is given as 5,200; it 
extends to ali goods consigned vid Trieste, and its 
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| pean war. 
the number of firms | 


promoters have asked the Rubattino Company not to | 


ship Austrian or Hungarian cargo at Venice. At | 
Vienna there are signs of yielding to the Turkish 


demands by considering 
compensation to Turkey for the annex 
cupied = prov inces. Meanwhile, however, the 
Austro-Hungarian authorities are taking steps else- 
where which are only too likely to lead to an explo sion. 
Troops are being poured into Bosnia and the Herze- 
vovina, and massed on the Servian frontiers. The 
Porte and Servia, on their side, are energetically sup- 
norting Montenegro in her preparations to back her 
clams. She demands the cession of Spizza, the forti- 
hed port ceded to Austria-Hungary by the Treaty of 
Berlin, which dominates the Montenegrin port of 
Antivari, and getting guns into position to com- 
mand its forts. She also insists on the abrogation of 
the control over Antivari, which another clause in the 


the question of offering 


xation of the 


is 


treaty gave to the Austro-Hungarian Government. 
Servia is he elping her with men and arms; Turkey has 
eded a number of disputed points on her frontier ; 


Serb and Montenegrin guerillas are going into Bosnia 
and it is suspected that there has been some unreported 

ighting already ; Bulgaria has allowed barnes oe 
munitions to pass into Servia from Russia; in short, 
the Balkan States—except Roumania—are following 
Signor Tittoni’s counsel of union. The astonishing 
debate in the Italian Chamber last week has recalled 
memories of the demonstrations made there against 
France in 1882, and even of those in the Sardinian 
kingdom against Austria in 1848. Its course and re- 
sult have shown that the w idespread distrust of Italy’s 
ally among her people is shared and avowed by some of 
her leading statesmen, including two ex- -Premiers, and 
though the Gov ernment obtained a vote of confidence, 
after an ingenious, non-committal speech from its 
astute chief, the size of the majority was due to the 
votes of his Piedmontese fellow-countrymen and to the 


_mass of members from the South who, for substantial 
| Teasons, 


are always Ministerialist. Venetia and Lom- 
é the frontier provinces, decidedly condemned 
| Signor Tittoni’s too Austrophil policy. Finally, the 
Foreign Minister is about to speak in the 
and the semi-official forecast of his speech 
insists that the annexation must be submitted to the 
| Confe rence, and that its gle sone will involve com- 
| Pensation for the Balkan States Doubtless M. 
| Isvolsky will be as pacific as he can; but the Duma is 
| quite. as excitable as the Italian Chamber, and has less 
| xperie nee; and it will be strange if the wave of Slav 
| enthusiasm which German observers speak of as 
| Weeping through Russia does not carry the assembly 
| @way. The outlook abroad, coupled with disquieting 
| Signs at home, like the disorders in Bohemia and the 


| Ominous mutiny of Austrian Serb soldiers at Bosna: | 


hardy, 


Dum a, 


| brod, may well cause Baron von Aehrenthal to give | 


i 


i THERE 


| 


ka ie OT a ee 
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But if the annexation 
grandiose design for the restor 
renctionncy Austria, dominating 
German Liberals throv igh 
German Catholic s, he 
forces than cool reason. 

Had Germany no domestic difficulties. 


way. * eer . 

Ay is really part of 
ra tio yn of a Catholic and 
her Magyars 
of fiery Slavs 


influenced by 


ai 


and 
and 
other 


maseer Ss 
must be 


we can well 


imagine that Prince Bilow would have been less 
aggressively cheerful, and less ‘lined to snub the 
votaries of prestige. But the country has recently 
gone through an acute domestic crisis, in which the 
demonstrative patriots have suffered most. Her 
financial outlook is not improving ; the new scheme of 


taxation is being mangled by the Select Committee : 
and when it emerges it may be linked with demands 
for constitutional reforms which will alter the 
whole domestic situation. Were Germany unfettered, 
she might have given Austria-Hungary open en- 
couragement, and, while seeking peace, she might 
have been more ready to face the risk of a vast Euro- 


With great inge nuity Prince Bilow avoid 


pandering to the Pan-Germans and patriots, and 
warns Austria-Hungary that, in view of German ties 
with Russia and Turkey, active support must not I 
expected from Berlin. That is the real essence of 


his speech, and we hope that it will be taken to heart 
in Vienna. 





DEMOCRACY OR DISORDER? 


was a deal of Lord 
Cecil’s lament on Wednesday 
of the Women’s Enfranchisement Bill, though 
reason he gave for it was hardly the real one. An 
enormous majority in the House of Commons he 
said, absolutely pledged to the principle of the Bill, 
and to go on year after year without taking any effec- 
tive step to carry out these pledges ‘‘ is not consistent 
with the dignity and honour of the House.’’ We are 
quite of Lord Robert Cecil’s opinion, but the injury 
to the dignity and honour of the House began at a 


reason in Re 


over the 


good pert 
the 


is, 


tO 


much earlier stage than the failure of which he com- 
plains. These pledges belong in part, possibly in 
great part, to a kind of undertaking which is entered 
into in the comfortable conviction that it will never 
have to be acted on. A candidate is asked, in the 
course of his canvass, to give a large variety of pro- 


mises, and until lately a promise to vote for a Women’s || 


Enfranchisement Bill seemed one by which he could 
not possibly come to any harm. So long as measures 
of this kind are not taken up by the Government, they 
remain occasions for a safe display of eloquence. The 
last thing the members in question have con gee is 
the po ssibility of finding themselves in the Aye Lobby 
in a division on the third reading of the Bill. The part 
they have assigned to themselves 
a yearly assurance to the electors who have exacted 
the ple ‘dge that they have done their utmost to pass the 
Bill in the teeth of unreasoning hostility and official 
indifference. Now, however, the promises so lightly 
given seem likely to come home to roost. Recent in- 
cidents have given a new importance to the question, 
but it is an importance which does not make voting 
for the Bill at all a pleasant prospect. The Suffragette 
agitation has forced the question to the front—this 
much may be freely admitted. But in doing this it 
has excited an amount and kind of hostility hitherto 
unknown. The opposition to the proposal to admit 
women to the Parliamentary franchise has till now been 
based on such large considerations as its interference 
with the position and function of the sexes, or its dis- 
regard of the distribution of physical strength in the 
community. Whatever force objections founded on 
these abstract reasons may have, they are hardly of a 
kind to withstand persistent action of the right sort. 
The most effective argument of the agitation for giving 
women a vote has been the inability of men to say pre- 
cisely what harm will come of their getting it. Why, 
it has been asked, should thev not have the onan’ 
They are intellectually fitted for it men, and 


as as 


disappearance | 


has been the giving | 
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morally they are probably better fitted for it. They 
are as capable of managing their own property as men, 
and they have shown equal capacity in the conduct of 
local and philanthropic affairs. If all this is admitted, 
as admitted it certainly must be, why should they be 
forbidden to take their share in Parliamentary elec- 
tions? So long as there was no obvious answer to 
these questions, they were likely in time to overcome 
the opposition naturally arouse d in the first instance 
by any great change. But the appearance of the 
Suffragettes has changed the situation. Rightly or 
wrongly, it has, in the opinion of many of us, re- 
inforced the theoretical argument against women’s 
enfranchisement by a practical argument of great and 
visible force. The action of the Suffragettes does 
seem to have shown that women may possess 
a kind and amount of political passion which is very 
rare among men. It is hardly possible to conceive of 
a group of men going about annoying Ministers and 
breaking up public meeting's in the way with which the 
Suffragettes have made us so unpleasantly familiar. 
At least, if such a group did exist, it would be com- 
posed of the hooligan class, and be sharply dealt with 
amid universal applause. But the Suffragettes are not 
hooligans. They adopt, indeed, the methods of 
hooliganism, but their antecedents, their training, their 
social position, are altogether different. They have 
education, they have refinement—when not following 
their self-chosen occupation ; they are forward, when it 
suits their purpose, in claiming the courtesy due to 
their sex. What is it that allows or compels them to 
lay aside these qualities, and to become—on a 
sudden and for a particular object—the shrieking, 
struggling, fighting viragoes of the Ladies’ Gallery 
and the Albert Hall? Is it something in the very con- 
stitution of their sex, something which at times can 
make women more reckless and more formidable than 
men, because in men these qualities are found 
only in a particul: ir, and that the lowest, class, but in 
women there is seemingly no safeguard against their 
appearance in quite unexpected quarters? 


We shall not attempt to answer this question. To 
do so would be altogether outside the province of 
newspaper. But one does not need to be either a 
pschychologist or a physiologist to see the effect of 
these speculations on the public. The estimation in 
which the Suffragette movement has come to be held is 
one to which there is no parallel in movements originat- 
ing in men. Among them no doubt there are from time 
to time particular outbursts of organised violence, but 
they seldom create more than a momentary disturb- 
ance of mind, because we know that society is able, 
when once it is aroused, to put them down without difh- 
culty. The offenders are caught and punished, and for 
the time, at all events, there is an end of them. But 
the Suffragettes are not so easily disposed of. They 
have devised a method of action which gives great 
annoyance to others, and apparently nothing but plea- 
sure to themselves. They welcome sentences of im- 
prisonment, and they come out of gaol prepared to 
carry out new forms of attack which they have spent 
their days of seclusion in devising. We are no better 
prepared to deal with them on their reappearance than 
we were before their enforced retirement. Their recep- 
tion of Mr Lloyd George at the Albert Hall showed that 
the original object of their agitation has lost its charms 
for them. They are as ready to break up a meeting 
held in support of women’s suffrage as if its 
object were to rivet more firmly the electoral 
supremacy of man. The rapture of the strife has so 
completely taken possession of them that they 
have already forgotten the object for which in 
the first instance they supposed themselves to be 
fighting. It was inevitable that this state of things, 
so wholly unforeseen and so _ rapidly developed, 
should work a marked change in public opinion on the 
question of women’s enfranchisement. We feel sure 
that Lord Robert Cecil is quite wrong in regretting the 
disappearance of the Bill in which he is interested—if, 


indeed, his regret is more than a tribute to Parlia-! the Republican party in both Houses have 
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mentary custom. We can imagine no atmosph 
favourable to the life of such a measure ee as | 
House of Commons at the present moment, |} 
ance there would probably have been the occ a5; appear. 
wholesale repudiation of former pledges—a re vedi ee 
based on the very obvious plea that where the o ae 
stances to which they applied have com; pletely ae 
it is unreasonable to look for their fulfilme nt. Wee se 
far from saying that the Suffragette agitation aan 
stitutes a permanent argument against the admissice 
of women to the franchise. To take this line would be 
to invest the agitation with a seriousness which an 
not properly belong to it. But we do say that it - 
plies a new and powerful motive for de ‘lay not me rely = 
legislating on the question, but even in conside ring 7 
We have been brought face to face with a new series o: 
facts, and we have yet to determine their real Si} .. 
ficance. For the moment the prospect of seeing 
gette methods applied to the discussion of any question 
in which women happen to be interested is too unpleas- 
ing to admit of the controversy being conducted . 
temper likely to lead to any useful result. 
Unfortunately, however, postponement is not in itself 
a sufficient remedy. The breaking up of public meet. 
ings will hardly be tolerated by those who have called 
them together, yet at present the only way of de -aling 
with the authors of the disturbance is one that is ex. 
ceedingly hurtful to decency and good manners. Hov- 
ever determined women may be to obtain precisely the 
same treatment as would be given to men guilty of 
similar offences, it is not pleasant to read of their wish 
being gratified. Courtesy to women is quite enough on 
the decline without the stimulus supplied by such 
spectacles as those of which the Suffragettes have been 
the occasion. The forcible ejection of women is not 
a pretty sight, but the women have themselves t 
blame for it. These violent proceedings, carried on 
in the name of demoecrz icy, are a sure device for turning 
democracy into a farce. 
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THE AMERICAN TARIFF AND THE PROBABILITY 


OF A REDUCTION. 
Hor Sprincs, VirciniA, November 238. 


AFTER passing some time in different parts of the 


country, after learning the opinions of many leading 
statesmen, bankers, and business men, after attending 
some hearings of the tariff committee, and after read- 


ing many speeches, interviews, and editorial criticisms, 
one should be in a position to concentrate one’s im- 
pressions and arrive at some judgment as to the 
probable course of fiscal policy under the coming Taft 
régime. And it is fitting that I should write my lette 
here, in this high, sunny valley of Virginian Switzer 
land, where the President-elect is recuperating mind 
and body after an exhausting campaign. He seems, 
indeed, to be already pe rfectly well. He plays golf, 
rides, and talks as if he thoroughly enjoyed life. ” He 
seems to be quite free from the American vice of hurry 
and overstrain, and if the passing view of a stranger 
be worth anything, he is just the type of man to hold 
firmly the helm of a great Republic, and direct its 
course by the chart of justice and common sense. 

It looks now—and President Roosevelt is reported 
to have made a similar forecast—as if the new Ad- 
ministration will be chiefly concerned with economic 
and financial problems. So far as these require 4 
Ik ‘gislative solution, the President of the United States, 
though in many other respects more powerful than 
an English Premier, is at a disadvantage. Oneo of the 


chief aims of those who framed the American Con- | 


stitution was to separate the legislative pieage? 
executive power, and to restrict both by means of the 


“ * rv 
| Supreme Court. This was thought,to ‘be a necessary 


; but as the 


safeguard of public and individual liberty : 
nce 0} 


necessity for legislation increases, the inconvenit 
r 0 is 
confining the Cabinet to the w ork of admin! istration 


er s of 
more and more felt. Fortunately many me mber: 
a strong 
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| sense of loyalty to the President, and this is a factor 
| which may come into strong play if the old Protec- 
| tionists, OF ‘* Stand-patters, as they are called, 
| should make an effort to prevent a revision of the 
'| tariff in the interest of consumers. A casuist, indeed, 
\| might say that the pledge given by Mr Taft in regard 
‘| to the tariff could be reconciled with the maintenance 
'| of high protection, and even with an actual increase of 
‘| duties. But Mr Taft, as everyone knows, was thinking 
| of the general public, and especially of the working 
| man, and his pledge meant what it was generally 
| understood to mean, that a downward revision to de- 
| crease the cost of living in the interest of the many 
| would be undertaken by the Republican party if it were 
| turned to power. It is no secret that Mr Taft is 
‘watching the proceedings of the Tariff Committee of 
‘Ways and Means, presided over by Mr Payne, with a 
critical and distrustful eye. Until the last few days 
they were content to call manufacturers, who almost 
invariably ask that the schedule affecting their par- 
ticular products should be either maintained or made 
more prohibitive still. The leading Committeemen are 
‘either unable or unwilling to represent the consumer, 
who is therefore unheard at the trial, though prac- 
tically the whole Press of the United States, and a vast 
number of independent men, are growling angrily at 
this farce, which reminds me of nothing so much as 
of the mock proceedings of our own Tariff Reform 
League's Commission, when unsuccessful home manu- 
facturers were asked to name what duties they would 
| like to have if Mr Chamberlain carried the country. 

Even were he not conscientiously bound by his own 
pledge and fully alive to the exorbitant cost of many 
of the leading necessaries of life, Judge Taft’s strong 
sense of what is fair and right would have condemned 
| this method of preparing for a revision of the tariff. 
| His opinion, though so far it has in the nature of 
| things only received informal expression, is already 
'| producing some results. Mr Carnegie’s article sug- 
| gesting that the steel and oil trades no longer require 
'| protection, that the tariff generally should be regulated 
| by revenue considerations, and that taxation should fall 
mainly upon articles of luxury, has also made a big 
| sensation. In fact, the Tariff Commission has already 
1 invited some Free-traders, or persons who desire a sub- 
| stantial reduction of duties, to testify before them, and 
| relieve the monotony of those who go to Washington 
merely to enlarge their own profits and relieve them- 
selves of all incentive to efficiency in business by help- 
ing themselves out of the Customs. 

So far, then, as the fate of the tariff depends upon 
Judge Taft and public opinion, the result must be a 
reduction, which will make for more trade and still 
more friendly relations with Great Britain and Canada. 
There is, however, a possibility, if Mr Cannon is re- 
‘elected Speaker, that the old Protectionists in the 
strong enough to prevent any real 
though even then the Senate would 
probably insist on reductions. It is thought, however, 
that if the Tariff Bill in its final form proved unaccept- 
able and useless, Judge Taft would give effect to 
popular feeling by using the veto, and would thus in- 
| Vite a change in the character of the House two years 
hence. If he is prepared to go so far, the probability 
ot a more liberal tariff is even stronger than I have 
ventured to anticipate, and the United States, the 
largest and richest free-trade area in the world, may 
b he point of entering into its natural heritage in 
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GOLD IN BANKS OF FRANCE AND ENGLAND. 


Ix the Economist of November 21st we dealt with the 
Problem that has long vexed the banking community, 
hamely, the rapidity with which the Bank of France has 
| be en heaping up gold in its vaults, and attempted to 
| ‘face the causes which enabled French banking to in- 
its gold store so quickly and persistently, and 
the reasons which impelled it to do so. Briefly, we 
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by the extent of its credit operations abroad, which 
gave it the power of drawing gold whenever it chose to 
call in funds lent by it to other countries, and that it 
has recently chosen to do so, partly owing to politicai 
reasons which made it curtail its advances to Berlin, 
and partly owing to the unprofitable rates offered it in 
London, which made it prefer to lend little or nothing 
here, according to its usual practice, which is to restrict 


_ the supply of credit when the price of credit falls too 


low to attract it. At the same time we pointed out that 
the recent rapid addition to the gold store of the Bank 
of France is only an exaggeration and acceleration of a 
long-continued policy, which seems to aim at restricting 
the development of banking, in so far as it works by 
economy of metal and the use of credit instruments; 
and we showed that in the last ten years its holding of 
gold had increased by over 8o per cent., while its cir- 


} And we 
gested that the development of English banking, which 
had been proceeding in the opposite direction, had 
erred, if at all, through over-production of a potent 
agency of material civilisation. That these questions 
have also been exercising the minds of French investors 
is apparent from the article in the Rentier, quoted on 
another page by our Paris correspondent. 

Having been reproached by a correspondent, whose 
letter we published last Saturday, for doing the Bank 
of France an injustice, we propose to enter rather more 
fully into the comparative position of it and the Bank of 
England. Our correspondent suggested that if we took 
out the figures we should find that the charge of piling 
up gold during the last decade, to the detriment of the 
real function of banking, lay at the door of the latter 
rather than the former, and we have accordingly taken 
out the figures which present themselves thus :— 


bill case had actually grown lighter. 


Bank of ENGLAND. 


1898. | 1908. 


























England shows a substantial increase in its holding 
of gold, an increase in its circulation by a smaller pro- 
portion, and a rather greater increase in its liability on 
deposits. It should be noted that for the purpose of this 
comparison we have not included the Bank's *' till 
money ”’ in its banking department, since this ite 
includes some silver, the quantity of which is not stated. 
The Bank of France has increased its gold by an enor- 
mous extent, no less than 85 per cent., the expansion 
of its circulation is comparatively small, though con- 
siderable, and its deposits have declined to a_ rather 
greater extent than those of the Bank of England have 
risen. Working out the proportion of gold to total 
liabilities on notes and deposits at the two periods we 
get the following results :— 


12928. 1968 
Bank of England ee ics Sew een se 
Bank of France ...... GOS cccc SSB cscs - 19-0 


to its proportion of gold to liabilities, raising it to nearly 
: i . is oe a2 ° a 

60 per cent., a point at which most practical bankers 

will agree with us when we describe the bulging con- 


The 


tents of its vaults as a barbarous waste of metal. 


“rived at the conclusion that it was enabled to do so! Bank of England’s proportion shows no change at all. 
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culation had risen by a much smaller percentage and its | 


Sucve |) 
sug | 


Dec. 1. Des. 3 Increase or Decrease 
£ £ £ % 
OEE? addkecuces eee. 29,872,005) 33,026,725'+ 3154,720'+ 10°56 
Circulation ........ 27,171,075; 28,985,245 + 18'4,170:+ 663 
Deposits ..... wee--| 43,895,58¢) 99,627,764 + 5,732,175'+ 13°06 | 
Total liabilities on 
notes and deposits 71,066.664' 78,613,009 + 7,546,345+ 10°62 
Bank of FRANCE. 
Bee eet 
| 7 ae Increase or Decrease. 
7 | | £ } 
Gold .....eecceee--!| 73,259,000 135,916,000) + 67,657,00C;+ 85°53 
Circulation ......../151,969,000 201,833,000 + 49 864,00 + 3281 
DONG. caccccncs | 31,112,000 27,854,000 3,258,000'— 10°47 
wiabilities on notes| | 
and deposits ...... 183,081,000 229 687,000 + 46,606,00Ci + 25°46 
These tables speak for themselves. The Bank of 


The French Bank has thus added nearly 50 per cent. | 
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But the mere comparison ‘a the figures of the two 


chief Banks is only one side ‘of the matter. 
The liabilities of the Bank of England under Other 
Deposits include the balances of the other banks, 


private and joint-stock, which they include in_ their 
balance-sheets along with their cash in hand and regard 
as the equivalent of so much gold ; and the notes issued 
by the Bank of England are not used, or are used only 
to a limited extent, in the daily payments for com- 
mercial transactions, having been largely superseded 
by the use of cheques. The Bank of England’s notes are 
chiefly used, in the first place, as its own cash reserve 
in its banking department ; in the second place, as the 
cash reserves of other banks, composing a considerable 
proportion of the cash in hand which they hold to meet 
demands on them. In other words, the liabilities of the 
Bank of England, both in the shape of deposits due to 
the other banks, and in that of their notes outstanding, 
have come to be recognised as part of the basis of the 
credit, which the English system produces with such 
remarkable ease and elasticity. The note of the Bank 
of France still circulates among traders, and is a very 
sound and useful credit instrument. The note of the 
Bank of England has moved up a step higher, and has 
become a credit instrument on which further credit is 
based, being held in reserve by bankers against the mass 
of deposits that they may be asked for at any moment. 
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Concerning the volume of these liabilities of the other | 


banks of which the Bank of England’s liabilities are the 
foundation, complete figures are not available. ‘There 
are still some banks which never make a statement of 
their position public, and the figures which we give in 
our banking supplements of the total banking deposits 
are to some extent a matter of estimate. The total of 
them at June 30th was taken at over goo millions, but 
we prefer here to confine ourselves to those of the joint- 
stock banks, all of which give published statements. 
During the decade covered the deposits of the English 
banks show the following movement : 


June 30, 1898 June 30, 1908. ——____— Increase, ——— 
£ £ £ 


596,794,000 .. 712,282,000 .. -+115,488,000 +19°5 


Some allowance must be made for the absorption 
during the period of private firms by joint- -stock banks, 
which may have brought into sight deposits which were 
not before included in these figures. 
tion is probably not an important matter; since the 
joint-stocking of a large number of private firms under 
the leadership of Barclay and Co., which took place 
before 1898, the private 
banks have not been very many or very big, and if w< 

suppose the odd 15 millions of the increase to be due to 
this cause we are probably doing them full justice. We 
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DEBENTURE-HOLDERS AND THEIR TRUSTEES 


A DISCUSSION now being carried on jp our Cor 
° . UOITe- 

spondence columns draws attention ty one of t] 
. . . : J I 
most serious questions in English com pany lay - 
danger caused to debenture-holders when the +. ” 
the trustees 


for securing their debentures or debe: 
also directors of the company. In our corre spondents’ 
letters the matter is treated more particularly with 

° _ 4 Ce. 
ference to brewery companies, but save for the { 


t ‘t th 
ie 1aCt that 


re stock are 


brewery undertakings are at the moment among th 
most depressed of businesses, and that for this eee 
the interests of their debenture-holders are in ante 
cases jeopardised, there is nothing peculiar jp their 
position, and the point has general application to 2 


trading companies. When it is remembered that some. 
thing like £ 500,000,000 is Outstanding upon debenture 
in English companies, the importance of the 
obvious. But there appears—to judge from the 
munications we have received—to be some uncy rtainty 
in the minds of debenture-hoiders as to what their legal 
rights and the legal liabilities of the trustees really 
are ; and it may be weil to state brie ‘fly the present posi- 
tion of the law and the reforms which art 
desirable. 

It is a well-known fact of company law that where. 
as a company may not pay dividends on_ its 
out of anything but proiits, it may pay the in 


tures 
matter ts 


COm- 


in Ur OF pinion 


shares 


Lerest on 


its debentures out of capital. A debenture is a debt 
of the company, and unless a special condition is pro- 


vided that the interest upon it is to be paid only out of 
annual revenue, it may be enforced, together with an} 
interest due, as a charge upon all the property on 
which it is secured. When a company has issued two 
series of debentures, and is unable 
the second series out of profits, 
assets for the purpose, it is clear that the 
security of all the debenture-holders, as well of the 
first as of the second series, is impaired, part 


to pay interest on 
but has recourse to its 


icularly if 
their security consists in part of a floating charge over 
the concern. They are being paid by money taken 
out of their security. Of course, the diffic ulty which 
necessitates payment of interest out of capita) mi Ay be 
and in that case it may be wiser for 
the debenture-holders not to interfere, and endanger 
the success of the company by seeking to realise 
their security at once. But, on the other hand, 


there may be a general and permanent depreciation ot 


firms absorbed by joint-stock | 
| kind, 


thus find 100 millions of bz inking liabilities of the joint- | 


stock companies alone, based on an increase of three 
millions in the Bank’s gold store, plus any increase of 
gold in hand that the joint-stock bankers may possess, 
the amount of which their figures do not enable us to 
detect. 

When it is also remembered that the Bank of Eng- 
land is the centre of the world’s one free 
gold, and that the Bank of France frequently shelters 
itself, when asked for gold, behind its right to meet 
demands on it in five-frane pieces, the contrast between 
the policies of the two Banks becomes even more re- 
markable. And this question of silver brings us to 
another point raised by the correspondent whose letter 
prompted this disquisition. He maintained that in 1898 
the Bank of France ‘‘ deemed that silver was. still 
entitled to be a partial basis of its note issue,’’ and 
that ‘‘ that is now changed.’’ We suspect that the 
clever financiers who rule the Bank of France had no 
illusions on the subject of silver in 1898, five years after 
the closing of the Indian mints had dealt the final blow 
to the prestige of the metal. In 18908 the price of silver 
had already fallen to 25d per ounce, and though silver 
in France may now, as our correspondent says, be only 
‘* token coinage,’’ it was little else then; and now, as 
then, this token coinage is legal tender in which the 
Bank of France can meet its creditors if it chooses to 
do so. 





market for | 


the company’s business due to the watering of capital, 
bad management, failing trade, or some cause of the 
and then the debenture-holders should step in at 
once, or they will find their security sacrificed for the 
sake of the shareholders. Trustees for debenture- 
holders are appointe d largely for the purpose of pro- 
tecting their interests when these critical qu restions 
arise, and it is frequently provided in the trust deed 
that the security is to be enforceable ‘‘ if at any time 
it appears from the balance-sheet or the trust tee shall 


certify in writing that in his opinion the liabilities of 


. st. f wethar 

the company exceed its assets, and that the furth 

\ 

prosecution of the busine ss will endanger the sec urit) 
of the stoc kholde rs. The trustees are cha ved W ith tl 


duty of acting on this provision, and while they must 
have regard to the welfare of the connee ny as 
whole, they are bound to interfere on behail ot the se 
they represent wherever there is a clear divergence 0! 
interests ; they can be made answera! ~ for a breach 
of trust if they wilfully fail in their duty, or they y can 
be removed from their position if the debenture-holder 

‘an 1 show that their interest has suffer 
suffer by their inactivity. 

one, it is obvious th: it when a company has fa 
hard times and is earning no profits, the de henture- 
holders or those ac ine on their behalf ought to ee 
cise a constant vigilance to prevent their secu irity en 
being impaired. But what is the position of the de ben- 
ture-holders when their own trustees are_ ." = 
sponsible for the management of the company? ** 
very time when action 1s most necessary the trustees a! 
naturally least willing to tale action. W a eae 
ing the policy of any individual trustees 2 may P 
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out that in a number of companies which are notori- 


ously having a struggle to make both ends meet, 
Ps man is at the present time acting in 
this dual capacity. Is it right that a man_ should 
ans to serve two masters in this way, when it 
aes likely that a conflict will arise between his 
‘aterest and his duty to one or other of them? 
As trustee for the debenture-holders, he may 


know that he should at once take action to enforce 


urity, which may be done as soon as he has 
vidence that it is jeopardised ; as director of the com- 
pny he will avoid as long as possible making its diffi- 
ulties public. The result may be that he will stave 
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of the evil day by allowing his co-directors to pay de- 


henture interest out of capital, until either some of the 
holders independently take action to realise 
rity, and so force his hand, or the company 


the “ur secu 


falls into su h straits that it has to be liquids ited. Acting | 


in his two capac ities, he is in much the dilemma 
s Mr Gilbert’s ‘* Lord-High-Everything-Else.’’  ‘* In 
as Clerk to the Treasury 
the accounts that in my capacity 
\ccountant General I should never 


aa 


same 


my capacity 
as and 


de- 


Auditor 
discover the 
iciency. 
Again, it has come to our notice that occasionally 
the same person is trustee for the prior and junior de- 
This practice is equally objection- 
similar divergence of interests may 


‘ 1 
enture-I( iiders. 


ible, because a 


| arise between the two classes whose interests he is sup- 


| posed to protect, 


ie repect 
| interest 


| trustees personally liable 
| avoided but for their neglect. 


and he cannot act fairly by both. 

It is one of the first principles of law that a trustee 
should not put himself in the position where duty and 
may conflict. A director who becomes trustee 
for debenture-holders, though he acts gratuitously in 
the second capacity—by the articles of association he 
should be pree luded from taking payment 
lates this principle. 


clearly vio- 
It has been urged that a director 

trustee has more knowledge of the affairs of the com- 
pany, and can therefore better look after the debenture- 
holders’ interests. But the greater his knowledge the 
greater probably will be his disinclination to act upon 
it on their behalf. A correspondent therefore sug- 
that a future company Act should (1) make it 
illegal for one person to be director and trustee for de- 
the same company, and (2) make 
for loss which might have been 
Legislation embodying 
we fear, render it difficult 
persons re ady to accept the office. What 1s 
that be vigilant, and put 


vests 


benture-hoiders in 


the second proposal would, 
to find 


needed is 


inve stors sho uld 


into force powers which are provided by the existing 
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law of trusts. The trust deed, of which, by the way, 


the Companies Act of 1907 entitles every debenture- 


holder to obtain a copy under severe penalties, fre- 
quently contains a condition to the effect that the 
trustee shall not be liable for anything whatever save 


ch of trust knowingly and intentionally com- 
But the exception suffices to make him per- 
iable for loss suffered by the debenture-holders 
lose interests he has betrayed for those of other 
persons whom he was also trying to serve. If 
anumber of debenture-holders think that their interests 
ire being neglected, they should either proceed inde- 


mitted, 
yn) lly ] 
early 


1 
Uh 


endently against the company or apply for the re- 
al of the trustee, and in a flagrant case bring an 


m against him for breach of trust. 

The first proposal of our correspondent is, we think, 
more practical. There may be some cases when the com- 
ination of the two offices is economical, and works 
satisfactorily. But the practice in general is so mis- 
nd open to such grave abuse, that it would 
er for the community if it were prohibited by 
w. Trust deeds for securing debentures are usually 
pared, and trustees are usually appointed, by the 
npany before the issue is made to the public, so that 
investor has not a free choice in selecting the per- 
a his interests ; and it is therefore de- 
that the law should come to his aid and _ 
serve him from a protector who so soon as a Crisis 

ises is almost bound to fail him. 
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with November, 1907, last month's Import figures 

show a decline of 47,237,650, or 12.7 per cent., and 
> > Sor ’ > ‘ lacline or ~ _ 

the export ugures a decline of 4.6,714,761, or 18.7 per 

cent. The import of raw materials dropped bv 


£45740, 322, Or 21.6 per cent., and the 
factured ‘goods by £5,028, 50 
these totals coi 
may be seen 


2, OF 20. 
trast with those of previous months 


from the following figure 


Imports Per Exports Per 

£ Cent. £ Cent 
January ..... - — 4,166 000 6°38 66 ».000 18 
February .... 499,000 09 — 123,00 0-3 
ee 5,625,000 9-7 — 1.829,000 5-2 

April ........ 9,682,000 17:0 - 3,711,000 10 
A — 8,344,000 158 - 5,855,000 15°8 
ere — 1,669,000 34 4,157,000 12:5 
WON bixcecenes — 5,435,000 ine « 6,746,000 166 
August ...... — 6,544,000 13°23 - 7,012,000 .. 187 
September.... + 2,963000 .. 5-9 — 3,535,000 10-0 
October ...... — 6,912,000 .. 119 — 5,312,000 138 
November .... — 7,238,000 .. 12-7 - 6,715,000 187 
These figures, as they stand, are obviously dis- 
couraging, and ‘contain little enough indication of a 


revival of trade. In exports the fall is pro porti ona ately 
the heaviest of the year, and in imports the results are 
worse than in either of the months But 
there are some points, easily overlooked but neverthe- 
less important, which mitigate the 
change, and must be taken into account if the returns 
are to be properly understood. First, November con- 
tained five Sundays this year, against four a year ago, 
so that there was one working day the less ; and, 
secondly, the heavy fall in the value of exports and 
imports is mainly the result of depression in one par- 


+ 


last tWO 


seriousness of the 


ticular industry—cotton. 

Last week we remarked on the fact that, of all 
rade reports, the most discouraging came from Lan- 
cashire. ‘‘ The resumption of work,’’ we wrote, ‘‘ has 


and the 
gloomy. 


not been attended by any recovery of demand, 
accounts of the industry are almost invariably 
sued Lancashire, in fact, is paying the penalty for 
her enormous prosperity of the last few years.’’ This 
statement is enforced and illustrated by the month’s 
foreign trade figures, for neither in exports nor im- 
ports was there any British industry which suffered so 


! . 
much during November. The depressio n, in fact, is 


unique, and accounts for most of the slump in the 
aggregate statistics. To prove this we need only con- 
rast » figures of a few industries, and in the follow- 


ina table we show 


g 
portionate, in the imports of five imfy 


the decline of valves, actual and pro- 
ortant trades :— 


£ Per Cent 
Raw cotton ........ See eee seen 29:8 
eee i ‘ 525.882 .... 19-1 
Other textiles ...... — CURE acc 14:4 
Oil seeds, &c. .....52 — 473.417 .... — 190 
SO DOD Ss canine we — 428,509 .... . 9-7 
Thus, of these five industries, cotton has lost in 


other. The value 
cent. (this is due 
and of other tex- 
decline in 


imports 10 per cent. more than any 
of raw wool imported fell by 19.1 per 
almost entirely to the fall in prices), 
tiles by only 14.4 per cent. (here again the 
price is mainly responsible), while the im ports of raw 
cotton dropp ‘d in value by as much as 29.8 per cent. 
To put it in another way, the fall in the imports of raw 
(measured by money) is 4/4,740,000, and 

of this is accounted for by the decline in 


eat 
materiais 


53 per cent 


raw cotton. If, therefore, we can explain th fall in 
cotton we have gone a long way towards explaining 
- * e- . 7 . a ‘ $.<9 ‘ 
the general fall in imperts, and it is worth while to fix 
. 5" 


our attention on this patricular item, and show pre- 
cisely how far the monetary decline corresp nds to the 
real falling off in quantities. In value, have 
shown, the receipts of cotton for the month were 29.5 


per cent. less, but in volume the result is a follows :— 


a» 


































































































THE 


Cuts Per cent. 
BOSSE sce 5:2 

Thus the sensational decline in values is illusory, and 
the real falling off is not 29 per cent., but 5 per cent. 
This is an important point, and should be borne in 
mind, as cotton is not merely typical of the fall in raw 
materials, but is really its main cause. It may be 
noted that there is again a very heavy fall in the im- 
ports from Egypt and a considerable rise in imports 
from the United States. 

The method of analysis which we have 
sidering the month’s import trade may be applied 
equally well to the export figures, and produces 
scarcely less remarkable results. The total decline in 
exports is, as we have shown, £6,715,000, or 18.7 
per cent. All the three classes of goo ds—food, 
raw materials, and manufactured artic les- have 
clined in value, but by far the heaviest and the most 
important fall is in the third class. The export of 
nanufactured articles amounted in November to 
£.22,184,318, which is £5,628,500 less than in the 
corresponding month of last year, the decline being 
equivalent to 20.2 per cent. But just as the fall in 
raw cotton accounted for more than half the decline in 
the import of raw materials, so the decline in cotton 
goods is responsible for more than half the loss in 
manufactured articles. The following table gives the 
exports of five manufactures, in addition to coal, which 
is the only important raw material exported from this 
country :-— 


1112 





et WINER os veces ts _ 


used in con- 


£ Per Cent. 
Cotton manufactures...... 5,283,446 .... - 345 
Woollen manufactures .... STATO sé0e - 23°4 
Iron and steel ............ — 667,412 .... - 18:0 
BERORIOOTY  ccccccccessene = BESTE cece 9:6 
PEs its ninanevens . — 25,781 .... — 823 
GOR ncckvkceckkbscedasasnds =~ “FERRE ans ~—20e 


Here we find almost exactly the same results that 

have already seen in the imports. Cotton exports 
have fallen 11 per cent. more than any other ; woollens 
have declined more than iron and_ steel, coal, or 
machinery, and we may add that other textiles have 
fallen proportionately far less than either cotton or 
wool. Cotton, in fact, is responsible for the fall in 
the value both of manufactured exports and of im- 
ported raw materials. 

We have already shown that the decline in raw 
cotton is made to look more serious than it really is, 
owing to the slump in prices, and we may now take 
the export figures of cotton piece goods, and deal with 
them on the same lines. The total of * piece goods 
of all kinds ’’ exported during the month was in value 


£:4,653,200, which compares with £.6,831,249 in 
November, 1907—-a decrease of £2 178,049, OF 31.9 


per cent. In quantity, on the other hand, exports fell 
from 516,375,000 vards to 378,952,000 yards, a differ- 
ence of 26.6 per cent. The contrast here between value 
and volume is far less striking than in the case of the 
raw material, and it is obvious that manufacturers who 
complain of the difficulty of finding customers are not 
overshooting the truth. The cotton industry is in a 
condition of slackness almost unparalleled in its his- 
tory, and in extraordinarily sharp contrast to the great 
activity of 1906 and the e: arly part of 1907. The 
reason for this slackness is the weak state of the 
Zastern markets, where Lancashire finds its most im- 
portant customers. Bombay, for example, took only 
46,000,000 yards of piece goods this November, against 
76,600,000 yards last; Bengal, 76,500,000, against 
101,000,000 ; China, 27,000,000, against 33,400,000 ; 
Japan, 4,700,000, against 7,748,000. American pur- 
chases have, of course, fallen too, but the United 
States are not of such importance to the English trade 
as to cause serious trouble when demand is suddenly 
impaired. It is true that Lancashire, like every other 
part of this country, may trace its preseat difficulties 
to last autumn’s crisis in the United States, but the 
chain of cause and effect is not as direct in this in- 
dustry as in most others, and the harm done by the 
panic consisted not in spoiling the American market 
for pieces goods, but in injuring the Eastern markets 
which sell to America and buy from Great Britain. The 
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whole story is a typical example of tee 
bargain. America buys silk from China and 
China and Japan buy cotton goods 
cashire with the proceeds of the silk ; 
in turn buys raw cotton from America. So is eins 
about that the English cotton tadustry. which oe 
comparatively small market in the United Seenen: ke 
the hardest hit by the United States crisis, anq aac 
longest from the subsequent de pression. The failur, of 
the Indian harvest last year is, of course, largely bs 
sponsible for the decline in Indian require ments, aan 
There is another point which we 


from these figures, 


hreecomerc 


Japan - as 
from Lan. 
and 


nav fairly 


nm 7 make 
and that is that the de 


pre SSi¢ Nn is 


deepest not where foreign competition is most severe 
but where English manufacturers are free from Con 


man and American rivalry. It is not in th 

the electrical trade, or the woollen trad reat 
are being most affected, but in the 
which has at home a market absolutely u 
foreign competitors, and abroad a 


than any other industry in the world. 


on trade. 

€xports 
industry, 
assailable hy 


strong 


ots 
COLTON 


€r position 





KAFFIR LIVES—DIVIDENDS AND PRICES. 


Ovr article of last week wed hor 
remarkably the science of gold-mining has reduced ex- 
The 
especially within the 


with the res 


on working costs shy 


penditure during the past decade. strides mack 


in scientific knowledge, last vear 


or two, have been rapid, ult th: 


+ 4 
it pronts 


can to-day be wrung from a low-grade ore which not 


$ 
With 


prospect open qd 


many years back would not have paid to work. 
the 
for the Transvaal and Rhodesia, and it is not supposed 


introduction of tube-mills a new 
that the possibilities of improvement are yet exhausted 
or that the bed-rock of working costs has been reached. 
revolution in 
South African mining, but for merely market purposes 
they are apparently less effective than the discovery 
The public will probably 
good but 
to them with but feeble 


These things have wrought almost a 


of a new lode or a new reef. 
reduction of 
force, 


buy upon news of a strike, 


working costs appeals 
and while prices were run up on the first starting of 
the tube-mills, the movement lacked public support, and 
Nevertheless, the question 0! 


did not last for long. 
the 


costs has such enormous influence on the life and th 
profits of a mine that it deserves every attention, and 
the figures of each individual company will repay the 
study of the speculative investor whose fancy turns to 
South South African mining has perhaps 


come regarded as rather wanting in that 


Africans. 
to be 
uncertainly which is so attractive to the 


is frequently remarked that because the lives of the 
and t 


le 
Sdlii ¢ 
speculator. I 


can be mathematically estimated, 
forecast, 


companies 
o ° . 1 1 a . the 
amount of dividends accurately therefore th 


In a measure this is, of course, 


speculation is insipid. 
On the 
of science shows that the profitable trea 
mi iy prolong 
the span of a mine’s lifetime, just as the intro rductior , 
increasing 
More- 


perfectly true. other hand, the advancemen 


tment of low- 
grate ore is a factor which indefinit! 
1 ol 
improved machinery tends to curtail it by 
the output at little or no additional expens¢ 
it is seldom that a mine is permitted to come ' 
and 
Amalgamations are much in fas! lion, 


over, 


a full-stop. 
by combination while the large profits ¢: irned from 


working rich stuff will be lowered, a compan) 
may remain alive long after the period at — 
by general mathematical calculation, it should 
have been wound up. Thus a mine with i ) 
brief existence, on paper, may continue to live PD} 
agreement with some other concern. The 10! 


lowing table of theoretically short-lived mines mus‘ 
. . . . y . . . 'T king 
read in conjunction with this consideration. Ta 


ai. 4 Sat , 1em- 
some of the best-known companies W hich by t! 
cee 


ee 


—_——- 
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Before leaving this part of the subject, a few details 


| Cityand Suburban .... 








DC 


| selves would not sie Sail much ein the taitrnion list | 
| is representative of this class :— 


Years’ Years 
Mine Life. | Mine. Life. 

| crown Reef . ee ae | Meyer....... eeccces ‘ee a 

| Durban ...---- sip aaa! Al | New ME. Wifdiusucewas 6 
Ferreifa...+-+++ seeeeeee Of | New Primrose ....... 7 
Geldenhuis ...... eeees SD ihn cic cmatins 84 | 
Ginsberg bs Gace a A | Robinson VARRCeAe eee e es 74 | 
Jubilee ...+ eee eeeeeeees 9 | BRROREEY csccccccccesee J 

ee cocssnccess sy i aidakine MR I i ae a 


The Crown Reef Company, of course, is one of 
group Of six undertakings which are said to be on the 
|| point of linking up into a single producer, and the 
| New Comet is absorbed in the East Rand Proprietary 
Mines. Of more general interest, however, than these 
short-lived mines is the group of what may be termed 
popular outcrops. The accompanying examples give 
an approximate idea of the lives of those companies 
that are expected to last for ten years and more :— 





Years Years 
Mine. Life. Mine. Life. 
City and Sub. ........-- 10 New Rietfontein ...... Kee oO 
| Con. Main Reef ........ 30 PMR licha: dhied vnivtneewe 56 | 
RS on ec eews aia: Cue N. Randfontein ........ 42 
PONT cciccvsennes il POURS DEE ciceccccs. TF | 
Glencairn ....... ‘ cae. ae POE. wéccudces snbhacncats ye 
PE cee wedine ee 17 Rob. Randfontein ~ inten 35 | 
DEE neenvwns on 14 Pe cvcivvceesccsens Sa 
New Goch......... and 14 S. Randfontein ........ 26 


25 WONT dsdvicxeccnens 15 
We ccceccccsssese & 


New Kleinfontein ...... 
Modderfontein ....... cae ae 


would no doubt be required touching the deep level 
companies. Here the years vary less than they do in 
the case of the outcrop mines, 
tive illustrations will suffice to demonstrate :— 


as a dozen representa- 


Years’ 

Mine. Life 

Crown Deep ....cecccoee 15 
Ferreira Deep..........-. 16 


Mine. Life. 
Rob. Cen. Deep .......00. § 
Roodepoort Deep ........ 22 
Geldenhuis Deep ........ 21 | RoodepoortCen. Deep.... 18 
EINE secccocncccees Gn.) OMI wéxcnadecaneee, me 
Knight’s Deep .......... 114) Village Deep ............ 20 
Langlaagte Deep ........ 21 | Wit. Deep ........00.-.. 20 


These estimates of lives are obviously liable to 
correction with the march of knowledge, to say nothing 
of the risks and chances incidental to mining enter- 
prise. With this understanding, the figures merit 
careful observation, and will be wanted this month by 
many who are agog to see how the December divi- 
dends will compare with those of this time last year. 
Only two or three have made their appearance so far, 
_ with the actual declarations so near at hand, to 

say a calculation of what they are likely to be would 
seem a futile task. Within the next week or two there 
will be a goodly batch, and it is opportune to consider 
the performances of the past five years, adding the 
rate of profit already announced during the current 
year. In certain cases, which are easily traceable, the 
dividends given for 1908 are final, but in most there 
are others expected. We must confine the summary 
to a score of the leading shares, outcrop and deep 
level, i in the Kaffir Cire us :-— 


Years’ | 
| 


| 
i 


| 
1903. | 1904 1906. | .907. | 1908. 
i daa vecceeel os | &@ | & 1 1 & | 
1, 10 | 8 |1y | 8 | 
.. | 26| 3 | .. | 26 | 





Company. 1905. 








Consolidated Goldfields 





ila 
: 
E 
| 
3 
Es 


East Rand ............| 5/ | 4 | 4/ .. | 9 | 4/6 
peldenhuis Estate......] 12/ | 10/ 3 16/ | 15/ | 6/ 
sinsberg ......... iocont & 6/ | -: oe | ee 
Glencairn ............ = " 1/ 2) | .. 
— ohn asimn teins anuenesl. 02 oo | & 5/ | 6 3/6 
night's Deep ........| | na 
Langlaagte ..... inuat & | #2 +S | 4; | 4/ 2/ 
Meyer a diriiaad sevcecse) 8/ | 10/ | 11s | 12) | 20/ | 20/ 
Moddert tein eeeeees| ee on. ae 4) | 7} | 6) 
|New Kleinfonteia -.2:.| 2. | i: | ie} 37 | 4% | 
Nessa ine / | 4 | | 6 | 6 
pours Mines ......0006] « - | 9 5} | O/ | S/ 
| Rares eeunes ceecesece] oe | oe | Of ie ae 
fe Te cssestcccscl oo tL Mt 9/ | 6/6 | 4/6 
— n Central Deep..} .. | .. | 8/ | 15/ | 15/6 | 9 
eet teen sees. ee ae a | of | 2 
va itwatersrand eee a a ae 9/6 | 8/6 | 5/6 
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Upon the coming dividend announcements rests 
much of the hope of those who look for a revival in 
Kaffirs at the end of this month. 
that the people most vitally 


in touch with, 


Assertions are made 
interested in, and closest 
the market view the present mild depres- 
sion of prices with a serene satisfaction. This might 
argue a wish on their part to see prices fall still 
in order that they 
cheaper purchases, would 
proceed to inaugurate a new bull campaign. How far 


might be able to effect 
having done which, thev 
this opinion actually represents the motive of leading 


houses, it is, of course, impossible to say. Of much 
more practical use 1s it to notice the difference which 
exists between to-day’s quotations and the highest and 
lowest of the present year. Extending the search over 
the period 1898-1go8, the 


years, with those for 1903 


Pp 
LOESEe 


added, can be seen in this 


figures for each of 











table, which deep levels are not included : 
1898. 1903 1908 M.U. 
Shares — —_— ——— — ——| this 

Hghst; Lwst. Hghst; Lwst. | Hghst; Lwst.) Week. | 

Apex ceesevcces 7 3 92 4) qs 1) = 3} 
City & Suburban 62) 43 Te 54 2} 14 lds 
Con. Goldfields... 53% 3% &+ 443 5 2h 4. 
East Rand...... 68; 3%!) 9 6%, 44 a 4+ 
Geldenhuis Est 8%, 43 74 53 ox ee 13 
Ginsberg ..... 33 1¥ 4 S| lt i lis 
Kleinfontein .... 33]; WV 2e5 14} 23 12: 23 
Knight’s ......, 5 | 22) 72] 4%) 4 | 42%] 38 
Langlaagte .... 44 | 23 43; S&k | BY ¢h 23 
Modderfontein ..; 74 Sh} 11g; 73} 11s 54 10% 
New Heriot ....| 84] 64) 8 33 | 6 3%} 5h 
ee 2i3| ld j 23; 34 25; 233 
tand Mines ... 8; 65; 11} 8, 7s 42 63 
| Randfontein....; 2%) 1% Sti 24: 2% 44 1s 
Simmer and Jack! 5} 2% 2yi' Ubi 2s li 24 
Wolhuter ...... | 66h) 4s 54 3 ou 14 See 


Reading the current quotations of the dividend- 


payers, together with the distributions already set out, 
the yield can be to some extent estimated, although 
not with certainty until the December announcements 
are made. This applies equally to the deep-level com- 


panies, representatives of which are treated in the 


same way as the shares in the foregoing list :- 

















| 1898. 19053. 1908 M.U. 

Share. ——_-— a this 

| Hghst) Lwst. | |Hghst Lwst. | Hy hst Lwst.} Week. 

Crown Deep ....| 154; 9%| 16 | 12 | 144) ll 14; 
Geldenbuis Deep| 11g | 6}/ 12 9 i 5S + 4) 
Glen Deep...... Six} «62 | |«=65R}) SBR 12 li 
Knights Deep ..; 233; gi 4% og} 33 Lit 33% 
Rob. Cen. Deep..| Sf 245 23 | le} 53 4 4c: 
Rose Deep .cccce} Ste 53; 93; 7 | Gil 2 4 ee 
Wit Deep ......| re 45. 34 421 34 4% 


Were the Kaffir market dependent solely upon its in- 
trinsic conditions, it would not be unreasonable to ex- 
pect a moderate advance in some of the shares which, 
on their merits, do not appear to be over-valued. There | 
are, however, so many other factors to be taken into 
account that the prospect is obscure and perplexing. | 
The Continent cannot be expected to extend much 
buying support 
Balkans unsettles men’s minds. At home, 
nary buyer is re pelled by the want of animé ition in the 


while the political unrest in the } 


+1 
ti 


1e ordi- i} 


market, with its usual concomitant of sagging prices. 
The recent little flutter in South Africans was used as 
for conveying fresh appeals for capital to || 
not over-tempt- || 
ing. Were the professionals to take pri es in hand, 
market gal- 


finance schemes of which some were 
were dividends to be increased, were the 
vanised into a semblance of action for several weeks || 
on end, part of the old buoyancy and confidence might || 
but at present the market is idle, and | 


mining speculation is transferred to the riotous gambie | 


be recovered ; 


in West Africans. 
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THE 


INDIAN RAILWAY RESULTS. 


A DECLINE in the profits of the 
evitable this vear. 


Indian railways is in- 
The general slackness of trade, the 
failure of last year’s monsoon, the poor harvest, and 
the unusually serious famine have all helped to reduce 
the gross while the alter 
their have not yet begun to fall, and the 
managers of the railways had not, in the first halt 
of the year at any rate, 
lower coal prices 


receipts, working costs, 


long rise, 


begun to feel the benefit of 
and the decline in the value of com- 
modities. 
during the last few weeks at once a falling off in gross 
receipts and an advance in working expenses, with a 
consequent decline in net profits, and in some cases an 
actual reduction of dividend. The six months, in fact, 
were not a prosperous period, and the results appear at 
first sight to be rather worse than they really are, be- 
cause they follow hard on a time of great prosperity 
and the comparison is with a half-year when gross re- 
ceipts and net profits had risen to a high level. 

The report of the Great Indian Midland, one of the 


three most important Indian railways, contains a sen- 


tence that sums up the experience of more than one 


line, and may be quoted as typical in some respects of | 
the general fortune of the companies during the half- | 


year. ‘g The decrease in gross receipts is attributable 


to the general depression of trade. 
tricts traversed by the railway were severely affected 
by want of rain, with the result that all the pereangen 


staples of traffic, such as cotton, grain, oil seeds, &c. 


scribed this sentence as typical only in some respects 


and we may admit that several of the companies can 


write of the half-year in a far more cheerful strain ; | 


but on the whole the directors of the G.I.P. appear to 


strike the right note for the whole Indian system. The 
following table contains the results of fourteen com- 


} 


panies, and shows the various fortunes of the different 


lines: 


Hatr-YEAR EnpEp June 30, 1908. 


' 
| fell far short of the ordinary average.’’ We have de- 
Gross Receipts 
Coaching Goods includin 
Sundri 


Company —— -——- - 
Half- Inc Hall- Inc. | Half. | Ine. 
Year to or Year to or Year to! or 
June 30. Dec June 30. Dec June 3O.| Dec 
£ £ £ £ £ | £ 
Assam Bengal ..... 77,215) + 7.888 §9532 8,165 154,381) 2,030 


Bengal & N.-Western 
Bengal-Nagpur ; 
Bombay, Baroda and 


265,109'+ 20,08: 277,629-—- 43354 593,600/— 21,511 


Central India....| 636,108'+ 34,855 1,018,719 — 186,032 1,681,546 154,699 | 
Delhi-Umballa-Kalka| 38,435'— 10,674 33,828 + 3,087 72,744'— 7,596 
East Indian ........... 932,059 23,028,1,991,729 +  52,500,2,968,856 + 31,076 
Great Indian Penin-) | 59.979 —12,162/1,219 198 — 333,771 1,789,055 — 346,432 
Ind lian Mi dl a | 145,330 3,566' 305,248 — 79,179 455,322 — 82,817 
H.H. the Nizam’s 

Guaranteed State 

Railways ... 44,087 3,479 132,995\— 2375 185,577 + 1,487 | 

Do Hyderabad Goa- 
avery Valley Line! 44,729 + 2,.551' 83,156.—- 9,292 130,489— 6.887 | 


Madras and Southern 


Mahratta 211,105 + 39,569 353,235'+ 47,795 571,626 + 87,626 


Rohilkund & Kumaon 40,934 — — 1287) ~56'7821+ 2,589 101,301 — 664 
Southern Punjab.... 48,202 + 6.710, 103,612 + 689 155,065 + 8,685 | 
South Indian ........ BLM + 87,535) 316,219,+ 112,004 685,687 + 211,067 


169,466 6,579,430 - 








Burma Railways .... 91,494. 647.033 + 


* Whole year to June 30. 


Thus the fourteen companies together have a gross 
income of £10,520,296. As compared with the corre- 
1907 this represents a decline pf 
£306,070, or 3.4 per cent. There is a_ rather 
striking contrast between the two branches of 
tratlic, coaching and goods, for while the 


sponding half of 


coaching 


4-4 per 
dropped by 


have 
cent., the 


#/169,000, or 
earnings have 


receipts risen by 


goods 


ncecnainonmamnioel 


Thus we find in most of the reports issued | 


Most of the dis- | 


» | siderable, 


323,458'+ 17,515 619,548 — 101,474 975,069 83,975 | 


544,578 10520296 — 366,670 | 
51,572 1,230,467 + 141,617 | 
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£:544,978, or 7.6 percent. It is a noticeable fact a... 
in India, as indeed most other countri, coe er 
cS B ; € firet 

effect of a depression is to reduce the ' ' 
’ ; ; . §O0ds 
handled, while the number of passengers “es 
4 er 1 

. iS 


still increasing. In the case of India th, 
traflic is 


Passenge r | 


item, and det 


rather a_ variable pends 


° as 
it does nowhere else, largely on the rel} niall 
. . - . ” “SS A@CliVify 
ot the people. The stock sentence, which appears ee 
° — ri ‘ t= | 
changed every year in the official return on Indian rail 

. ‘ ” ae Gils | 
ways, speaks of the number of pilgrims \ isiting sacred 
shrines as one of the most important sources oe 


venue, and some of the companies which h; 


ive a de- 
cline in passenger receipts this year attribute it to 
special religious observances which took place in 1907, 


'and increased the numbers of travellers beyond the 
usual level. The East Indian directors, 

explain that in January, 1907, occurred the solar 
eclipse concurrently with the Magh Mela (we do one 
| pretend to underst ind the term) at Allahab: id, and th 
| enormous crowds of pilgrims were drawn from all 
| of the country by the two events. This year, on the 
contrary, there has been no religious traffic of this up. 
usual kind, and, even if there had been, the 
|classes in the United Provinces have been so much 
impoverished by the scarcity of food that many of 
them would have been unable to make the journey, [ft 
| will be noticed in the above table that the East Indian’s 
| record for the six months differs from most of the 
|others in that goods receipts have 


for e xample, 


at | 
part S | 


peasant 


risen while pas- 
| senger receipts have declined. This increase in goods 
|is apparently due to abnormal tratfic arising from 
| famine in the United Provinces. Trains loaded with 
|grain were sent through to the distressed dis. 
‘i tricts, and the company, of course, 
{from the traffic, but the 
as the traflic was all in one direction, and 
| the trains which went up full had to come back prac- 
tically empty. There has in consequence been a con- 
siderable rise in the ratio of working expenses to re- 
ceipts. It is one of the ironies of Indian railway man- 
agement that up to a certain point companies actually 
| benefit from the distress of the people as the emergency 
traffic counterbalances the loss in normal business. But 
in the ne run, of course, their interests are bound up 
with the general prosperity. 

Of the _— ‘r companies, the Madras and Southern 
Mahratta shows a considerable increase over the com- 
| bined earnings of last year, but the comparison here is 
| deceptive, as changes have taken place during the year 
| in the management and working of the lines. In June 
|of this year the company entered into a contract by 
| which various lines are ‘‘ to be deemed part of the pro 
| jected railway within the meaning of the original con- 
| tract.’’ The inclusion of sections of the Madras and 
| South Indian Railways and the Kolar Goldfields Rail- 
way has resulted in an increase of 1,353 miles during 
the half-year. The new contract provides for a divi- 
sion between the Government and the company of the 
profits earned by the new sections, but the clause had 


not come into force during the half-year, and the net 
ernime nf. The 


benefited 
working cost was con- 





| earnings have accrued w holly to the Gov 
which is also working a greater 
and coach- 


| South Indian Railway, 
mileage, records an increase both in goods 
ing, and the number of passengers C arried during the | 
six months, 12,260,044, was a record for the line. The 
Bombay, Baroda, and Central India has a gain of 


£17,515 in coaching, but a decline of £,186,032 1 


on : ~ =4.609 less | 
goods, so that the combined receipts are # 154,609 ke 

than in the first half of 1907 : Ling | 

n yrkiIng || 

We have already referred to the growth in WOrkins | 


; ; ant 
my features or | 
expenses, W hic h is one of the remarka! ble om 


sulted | 
the half-year’s working, and explained papas lities. } 
mo 
mainly from the higher price of coal and « comm a panes li 
The table which we print below shows rises 0 } 


ar nings. 


0d — a | i 


to € 


i to 16 per cent. in the ratio of expenses 
and as the earnings themselves were : 
smaller the net income is naturally much r dix wed come i 
following are the figures of the individua! l 
panies :— i} 
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— = . : 
ReveNuk, WorRKING Expenses, Divipenps 
Dividend 
| Working Ratio Net Revenue. | per Ce nt 
ae —— Ex- a 
Company Rev' nue. penses. re ee % Aum 
1907. 1908. 1907. 1908. 1907. 1908 
9 £ £ % | % £ £ % 
cam Bengal ... 154,381) 164,465, 90°16 10654 15,384 10,088) 3* 3° 
| Asaland N.W. 533,600/ 239,547 40°12 40°36 | 368,315 354,053, 7 7 
| eval Nagpur ... 975,049, 526,460 44°39 53°99 | 586,906 443,589 4* 4° 
| Bombay Baroda § 1,681,546 894,173) 42°31 53°18 1,059,331 787,373 3 $s 
| ih i- Umballa 
 ... 72,744, $5,927 48-00 49°35| 40.922 36,817 8 8 
| rast Indian 2,968,856, 1,298,192) 37°72 43°73 1,829,700 1,670,664 6% 52 
| Gt. Indian Pen- ) 
| Gt wala and. ©, 1,789,055] + 1,274,336 45°62 56°78 1,219,823 970,041 5$ 3, 
Indian Mid! and 455,322 j 7 m 
HH. The Nizam's 185,577 66,336 34°38 3574. 120,801 119,241 ) 


Do Hyde rabad ls 5 





Godavery 130,489 £8,059 45°13 44°49 75.384 172.430!) 
Madras & S'uth'n : : $ ; E 
" Mabratta 571,626 323,448 52°06 5658 232,025 248,178 5 7 
'} Rohilkund and 
" am 101,301 47,445 42°17 46°84 58,960 53.856 7 7 
} Southern Punjab) 155,063 80.63: 52°00 52,00 70,26: 174430, 6 6 
South Indian ....| 685,687 354,935 47°90 4886 247,286 350,692 64 7s 
10,520,296 5,344,020 45°91 50°79 5,927,0985,176,276 .. .. 
parma Railways? 1,230,467’ 727.972 62.87 45:36 404,297 502495 42 _ % 
EE BS rca 


(a) Loss on working. + Figures for year ending June Sth. 
* Guaranteed dividend only. 
The 


most striking change in this table is in the 
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assumed that the gradual diminution in the income from 
this source would be more than made 


eood by the ex- 
pansion of railway and steamer earnings. In the 
accounts lor 1906-7, while the net reve: trom 
the railways decreased to the extent of £.12,300, 
Rae & 4 : ; ees 
the shrinkage was partially counterbalanced by in- 
crease of £8,000 in the guano account. But in the 
past twelve months both the principal sources of 


revenue compare unfavourably with the corresponding 
hfgures for the previous Fortunately, the 
accounts include the annuity of £80,000 received from 
the Government of Peru, being the first 


year. 


of the thirty 


|}annual payments of that ameunt which, under the 
latest arrangement with the Government, are to be 
paid to the Corporation in respect of the large capital 
outlays on railway construction that have been under- 
taken. 

| The general results of the operations for the latest 
| twelve months, as set out in the revenue accounts, art 
| shown in the subjoined table, with the comparisons 


Assam-Bengal, whose expenses have risen by so much | 


that a small profit has been turned into a small loss, 
the company being on the half-year 410,000 to the 
bad. Fuel in this case actually cost less than in 1907, 
but the miscellaneous expenses, including demurrage 
and compensation charges, have been largely in- 
creased. Of the larger companies, the Bombay Baroda 
has a jump from 42.31 per cent. to 63.18 per cent. in 


the ratio of expenses to earnings ; the East Indian’s | 


,— > > sa 


| ratio has risen from 37.72 per cent. to 43.73 per cent.; 
the G.LP.’s from 45.62 to 56.78 per cent.; and the 
Madras and Southern Mahratta’s from 52.06 to 56.58. 
These remarkable changes are due, as we _ have 
explained, mainly to the higher price of coal; but 
it must be remembered that the proportionate cost of 
working Indian railways is normal! small, and 
that even a rise of 10 per cent. leaves the ratio at a 
comparatively low point. The rise, however, has so 
far reduced net profits as to cut into several of the 
dividends, and the East Indian and the G.I.P. are both 
| paying out less this half-year. On the other hand, the 


South Indian and the Madras and Southern Mahratta | 


have raised their rates of distribution. 





| SSS 


THE PERUVIAN CORPORATION. 


|For no obvious reason, unless on the score of uncer- 


tainties and possibilities, the securities of the Peruvian | 


Corporation have for many years attracted a large 


) amount of speculative interest not only here, but in 
|| Germany, and more recently in France. 


The prefer- 
ence stock is more especially favoured, and at times 
fluctuates somewhat wildly. Two or three months ago 
| the quotation of that issue was lifted to £444, on the 
expectation that the annual report of the Corporation to 
| be issued this month would ‘show substantially im- 
| proved results ; but as the date for the publication of 
the report drew near the price of the stock fell away, 
owing to pessimistic anticipations and rumours of 
a fresh issue of debentures, until £36} was 
reached. When the report at. last made its appear- 
ance there was a partial recovery, mainly due to the 
of ‘‘bear’’ commitments, though some 


ported. The accounts of the corporation for the twelve 
months to the end of June last are far from justifying 
the sanguine expectations indulged in a few months 
ago; but the prospects of the undertaking appear to 


2 7 os i Paes 
‘ne income for the financial year are the somewhat 


hee a : 
b€ brighter and more assured than at most previous | 
points in its chequered history. The chief features in | 


furnished by the corresponding figures for 1g06-7 














1907 190 Inc. or Dece 
Year to June 30 { £ £ 

Raiway net revenue ...... 227,217 205,746 .. 21.471 
Government annuity ...... - 80,000 .. + 80,000 

| Guano account .......... 186,280 .. 168.002 .. 18,27 
Interest, exchange, &c. .. 21,040 .. 25,50% .. + 4,364 
Total income ........ 434,537 479,152 .. + 44615 
Administration expenses 15,483 15.647 .. + 164 
Negotiation expenses..... ° 8,500 5,113 .. 3,387 
Balance of revenue....... - 410,554 .. 488,392 a + 47,838 
Deb. interest (4%) ........ 148.000 .. 165,000 .. 17,000 
| Interest on loans.......... 6,208 30,188 .. + 23,980 
| Sums written off .......,.. 55,582 10,550 .. 25,032 
Avaiiable balance ........ 220,764 .. 252,654 .. + 31,890 

ee es ok ac euleteedlace 50,006 .. 50,000 .. aa 

Additional deb. int. (24%) 74,000 .. 108000 .. + 34,000 
Available for preference.... 96,764 .. 94654 .. 2,110 
Preference dividend (1g %) 111,692 .. 111,711 .. + 19 
Year’s deficit ........ 14,928 17,057 .. + 2129 
Beought forward ...... -- 165,697 150,769 .. 14,928 
To profit and loss ........ 150,769 135,712 .. 17,057 


The gross receipts from the railways and from the 
lake and river navigation during the twelve months 
increased roughly to the extent of 4°140,000, but owing 
to a still larger rise in the working 
there was a net decrease of nearly 4/13,000. 


xp nses 
This re- 


| sult is attributed to the increased cost of locomotive 


moderate investment purchases have since been re- | 


heavy fall in the net receipts from the railway and | 


| Steamer services, in spite of a pretty considerable gross 
increase, and a falling off in the revenue from the sales | 


| 
| of guano. The guano deposits constitute a wasting 
asset, 


ae . 
the corporation ;: 


eee =e 











t 


; but it has been quite reasonably | last 





power, especially as regards fuel ; larger expenditure on 
permanent way, bridges, and buildings, and the trans- 
port at low rates of construction material for the 
Huancayo and Cuzco extensions. This has increased 
the train mileage and, as a consequence, the cost of 
locomotive power and traffic expenses, without the 
profit which would have resulted from ordinary traffic. 
The report adds that the sum of 4,12,000 payable to 
the Government of Peru in respect of taxation under 
the agreement of June, 1907, has been charged against 
the various railway companies and navigation systems 
in proportion to their net earnings over an average of 
vears ; while the annuity of £80,000 received from the 
Government in monthly instalments under the same 
agreement has been brought, in full, into the revenue 
account. The increase in the debenture interest re- 
quirement of £51,000 in all is due to the fact that in 
April last an issue of £1,700,000 of additional de- 
bentures was made at £096 per cent., and this with 
the expansion in the interest on the temporary loan 


amounting to £23,980, accounts for roughly 4,75,000 | 
of the £80,000 received from the Governments under | 


the arrangement. 

Of the temporary loan of £600,000 obtained in the 
early part of last year, £261,340 remained outstand- 
ing at the close of June, and since that date it has 
been further reduced to £25,750, the notes in respect 
of which mature next month. With the funds thus 


provided the railway extensions w hich had previously | 
. = | ; © YY > e > > an to ie 2 
as has been recognised from the formation of | been in abeyance were commence d, and up to June 3oth 


an aggregate sum of £723,500 had _ been 





| 
| 
| 
| 
| 
| 
| 
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expended on the extensions to Huancayo, Cuzco, and 
Chilite, and it is satisfactory that the two former exten- 
sions were inaugurated for provisional traffic within 
the time specified by the Government. It was | 
originally estimated that the three extensions referred | 
to, on the Southern and Pacasmayo systems, would | 
cost £900,000, but according to information which the 
directors have recently received from Peru, it is now 
estimated that the total cost will amount to about 
£958,000, which would not be very far out as railway 
building estimates go. The report alludes to other capital | 
outlays in the past two years amounting to 4,260,000, 
and specifies sums amounting to 4,150,000 still to be 
spent on new equipment, machinery, and improve- 
ments. When the agreement was entered into with the 
Peruvian Government the projected extensions and 
improvements were expected to cost £:1,500,000, 
and of this sum £.1,368,000 is already 

for. The debenture issue of £1,700,000 
yielded £:1,580,000 net, £51,836 commission 
and expenses, which have yet to be dealt with. 
After repaying the £600,000 temporary loan, there- 
fore, the Corporation was placed in funds to the 


less 


amount of nearly £1,000,000. At the date of the 
accounts there were £512,000 on deposit, nearly 
#.20,000 in cash on current account, and gilt- 


edged investments worth about 4 240,000, while the 
further capital expenditure definitely stipulated for is 
barely £400,000. For the time being, then, the finan- 
cial position of the Conporntion is a good one, and 
although in the course of the next few years additional 
capital will be required for the further railway exten- 
sions which are essential to the development of the 


of the undertaking. 


ways yielded increase of about £27,000, 
in the three succeeding months decreased receipts were 
reported, and the aggregate gain for the five months 
was reduced to a little over 418,000. The November 
shrinkage was about half that of October, which seems 
to suggest that the influence of the American crisis is 
slowly passing away from the West Coast, and it is 
not unreasonable to that some lessening of the 


gross 


assume 


abnormally high rate of working expenses will be 
brought about in the near future. In any case, the 


prospects of the company have been greatly improved 
by the 
tions with the Peruvian Government, and by the substi- 
tution of a progressive policy for the old plan of sitting 
at the receipt of custom. As was mentioned at the out- 
set, the fluctuations in Peruvian Corporation issues 
have been very wide, and not infrequently very wild, 





and in support of that statement a few examples from 
the highest and lowest prices of recent years may be 
quoted :- 
PERUVIAN CorPoraTION Stocks 
Highest and Lowest Prices. 
1900. 1905. | 1906 1907. { 1908, 
hiaepetihceiie s sipiawateetenasil sida nites 
H. |. | H BIE | B11 | ey 
| Ordinary yes 44) 2 173 10 19% 123 154 64 1]z | 1 
Preference....; 172 | 8t | 514) 384) 548 424 | 4818) 2938) 943 / 31 
Debenture 73} 46} | 108] 9931 1102 102 | 1063! 95 | 103 93% 


It has to be remembered that the preference shares, 
which have never received more than 1} per cent., are 
entitled to a 4 per cent. cumulative rate. To pay the 
4 per cent. in full would require an additional net re- 
venue of £187,500 per annum, while the arrears now 
amount to something like £5,000,000. It is obvious, 
therefore, that the prospect vat the full rate on the pre- 
stock is at best a distant one, while the 
chance of a distribution on the ordinary is an 
extremely remote one, unless some arrangement should 
be come to for funding the arrears, but this cannot 
stand for very much in the value of the issue as an 
investment. 


ference 


accounted | 
nominal | 


pleted or in course of construction will be adding their | 
proportions of the net revenues of the railway systems | 


For the first two months of the current vear the rail- | 


too- long-delayed establishment of friendly rela- | 








THE ECONOMIST. 





ee 
____ December | 2 , 1908. 


! moni 
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| teresting and, on the whole, encouraging 


| 
| vey. 
| 


Indian dependency than has from time to tim 





| 


| but since then there has been a somewhat 


THE MINERAL PRODUCTION OF rnp 


In a recently published number of th 
| the Geological Survey of India,’ 


TA. 
Rev Ords of 


iS an in. 


thers 


the mineral production of the country during _ 

. ~* ‘yr . r 'S 7) 
written by Sir T. H. Holland, the Director of the Sur 
Much less progress has taken place in 


development of the mineral resources of our great 
‘a 


le Seemed || 
and even in the ‘‘ record’ year dealt with | 


in the review the total value of the Output was only | 
slightly over # £7,000, 000, of which roughly two-thirds 


probable, 


consisted of coal and gold, the relative 


positions of 


| the two commodities having been changed in the 
twelve months of last year. Until soos the 
yield of the precious metal had shown substan. 


tial annual increases for several years in succession 
marked fall- 


ing off, mainly owing to the comparatively poor run 


'of ground in which the Champion Reef Company, for | 


some time the leading gold producer, 
still working. 


has been and js 
As will be seen from the subjoined table | 


| of the total value of the principal minerals eroded! 
'in India in the past four years, coal has la itely come | 


considerable natural resources of the country, it | 
is reasonable to assume that before those out- 
lays become necessary the extensions recently com- 


but | 


into the first position :— 





review of | 


| 


1904. 1905. 1906. 1907. 
| & £ £ £ | 
NE Ake siete als ee eeee eee (0,006,079 2,416,971 2.230.284 2,133,691 | 
CE adeene sakes wee ecceces + {1,398,826/1,419,943'1.912,042\2,609, 726 |) 
Petroleum.........se2++++++| 473,971) 604,203 574,238 610,015 || | 
re eamheene vos 437,530; 441,392 420,901 a4, 076 | 
Saltpetre ...... Rea acadne eee 266,349) 235,723 270,547) 274,679 || 
| PEOMGAMOGR O60 ss cc sccvccvaccs -| 129,632; 248,309) 435.268! 589 830 i| 
SN og Seok ita a Gana igi eeeeeees| 83,183) 142,008 259,544) 226,382 || 
Other minerals.. “aheswk 179,041! 179,900 209,997) 193, 469 | | 
5, 334,611 5,687,949 6,312,821'7,071, 868 | 
The values of the first four items in the above table 













| 


are ‘‘ spot prices’’; in the other instances specified | 
It will be seen that the tot: al 


value of the minerals produced in 1907 was 47,071,868, 


export values are given. 


showing an increase of 4,759,047 or 12 per cent. over, 


the preceding twelve months, while during the four | 


years of the current quinquennial period the aggregate 


value of the mineral output increased to the extent 


of 32.5 per cent. Besides the decreased yield of gold | 
last year, there was a falling off in some of the less | 


other mine- 
jadestone, 


valuable products included in the item of * 


rals,’’ such as amber, diamonds, graphite, 
1 ° . solic , 
and magnesite, while there has been a partially com- 


Sir T. H. Holland, 


In a second group of tables, deals with minerals for 


pensating rise in some other cases. 


| which returns are admittedly incomplete or only ap- 


as these are of more 


we do not propose to 


but 
than business interest, 


proximately estimated ; 


scientific 
refer to them here. 
Although the total value reported for coal is fairly 


comparable to the figures returned for the previous 


years, the values returned by many of mines in 


Bengal do not properly reflect the increased prices 
obtained during the year, owing to the existence 
of longstanding contracts entered into at lower 
figures. The returns show that the activity m™ 
coal mining has again greatly increased, the total out- 
put having reached 11,147,339 tons, 4s against | 
9,783,250 tons in 1906, an increase of nearly 3 Ae 


cent., while the average value at the mines rose th 
3s 11d to 4s 8d per ton. Bengal is still by far te 
: r os's 
largest coal producer, its contribution to last yea 





- ver 

total having been close upon 10,000,000 tons, ea 

96 per cent. of the aggregate. There were sma 
——— 
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‘average of 112,502 last year. 
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creases last year in the output from the Central Pro- 
vinces, Eastern Bengal, and Assam, but Hyderabad, 
Punjab, and Rajputana yielded smaller quantities. 
The external Indian trade in coal shows for the year 


under review a drop from 1,002,951 tons to 658,145 


the 
we 


u . 
tons, While there was an increase from 232,947 tons 
to 702,807 tons in the amount of foreign coal imported 


into the country. The change in these figures is due 
+o the increased demand for coal in India, a demand 
which exceeded the production. Last year the consump- 
tion of Indian coal in the country amounted to 94 per 
cent. of the total output. The railways continue to 
absorb something like 30 per cent. of the local 
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output, their consumption having steadily in- 
ereased from 2,221,585 tons in 1903 to 3,398,080 | 
tons last year, and whereas in the  first-named 


period just 0.8 per cent. of the coal consumed was im- | 
it had only risen to 1.6 of the | 


ported, in 1907 , 
total. There has been an increase in the number of 


workers in the coal mines from 92,740 in 1904 to an | 


It is stated that with 
the gradual improvement in mining methods there has 
heen an augmentation in the output of coal per person 
employed, but a part of this apparent increase in effici- 


‘ency is due to an improvement in the system of keeping 


statistics by the coal mine managers. During 1907 


‘there were 73,191 persons employed on an average 


4.) 


| daily below ground, the output of coal being over 152 
| tons per person. 


‘* This,’’ as Sir T. H. Holland says, 


| ‘is still a low degree of efficiency compared to that 
‘of countries employing European labour; but the low 


which does not appear in the returns: 


|| 2,000 feet to well over 3,000 feet. 
the Champion Reef, which attained the zenith of its 


eficiency shown by the statistical method indicates one 
pleasing feature in connection with Indian coal mines 
at present large 
numbers of women and children find congenial and 
light employment on the surface and in shallow work- 
ings. This feature of the coal-mining industry will 
pe reduced with the increased use of machinery and 
the development of more strenuous methods less profit- 
able and less pleasurable to many of the colliery 
workers.”’ 


With regard to gold production, it may be stated 


that the Mysore Company in 1907 had a record out- 
| put of 209,441 ounces, and that the mine at the pre- 


sent time is yielding highly satisfactory results in three 
separate sections at depths varying from about 
On the other hand, 


| prosperity in 1905 with a yield of 216,802 ounces, 


dropped to 122,505 ounces in the twelve months to the 
end of September last, a shrinkage of about 43 per 
cent. Development work is being vigorously carried 
on, and the management is hopeful that improved re- 
sults will be obtained when the Champion Reef work- 


ings are deepened to the same extent as those of the 


parent Mysore Company. Meanwhile, the dividend, 
which was 165 per cent. for 1903.and 160 per cent. for 


each of the two following years, has come down to 
20 per cent., not because the profits have fallen so 
greatly, but because, instead of dividing un to the hilt 
4s formerly, a large proportion of the current profits 


have to be devoted to exploration and development— 
still regarded as capital outlays. Of the three 
other important producers of the Kolar district, 
the Ooregum, Nundydroog, and Balaghat, the 


_two former obtained larger yields in 1907 than in the 
| Preceding vear, but the Balaghat was less fortunate, 
While the Tank Block property, which had been jointly 


worked by the Mysore West and Mysore Wynaad 
Companies with indifferent results, was finally aban- 
doned. The Kolar district is still responsible for nearly 
the whole of the Indian gold production, from five 


/mines with an aggregate area of as many miles; but 


aan in the Dharwar area appears to have passed 
the Prospecting stage; there has been an increase in 


hs amount of gold obtained by alluvial dredging in 
fo Upper Irrawaddy river, Burma, and the output of 


. Precious metal from the Hutti mines in Hyderabad 
Qurin i : 
iring the past three years was valued at a little over 


L’=0 o& 
~5°,000 per annum. 
_———... 
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Notes on Business and Finance. 


avian 
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Our American Cable.—\We have received the following 
cable from New York, dated Wecember roth: Lhe 
monev Market IS expected t; harder mewhot ut ‘ 
to payments tor the Panama Ix script , the 
preparations tor the January interest and dividend dis- 
Dursements, and alsO owing to probable further gold 

nor ae -+ ~~ } . ee 
exports. Mr Cortelyou’s plan for the creation of inter- 
national gold certificates is generally considered 

] ao ™ 1. naar ted aia We : 
theoretical. The large adsorption of bonds ol various 
1_° ° ; 1 ’ ? ‘ 
kinds is due to the plethora of n V, Dut some peopie 
q S e ‘ . . 
fear a glut of new securities. The Government defi 
Is Causing much concern, and may possiblv have 
. “s s } as ae matt eae - p : 7 : ; ¢ 
important Hearing on tariff revision; meanwhile, the 


agitation in faveur of the latter is inducing conserva- 
tism in many lines of business. In the stock market 
the flagrant and powerful manipulat i 
ducive to stability and confidence, 
interests think that present prices already over- 


discount the betterment of trade. 


CO 


The Stock Ex 


‘ 


to inquire 


An Authorised Scale of Commission. 
change Committee are 
into the desirability of fixing an authorised scale of 
charges for Lrokerage. Brokers are invited to attend 
before « sub-committee specially appointed, the attend- 
ance being asked with a view to obtain expressions of 
opinion and of practical experience. By the present 
system brokers can charge what they please—in other 
words, what they can get. There is no official seal 
beyond that fixed by the Stock Exchange department 
for buying-in and selling-out, the heaviness of which 
is by some members supposed to be designed on pur- 
pose to make either process a salutary penalty to the 
offender. These charges are, of course, confined to 
members only, and only touch the public when, by 
fault or mischance, the penaity falls upon the shoulders 
of aclient. The great advantage which would attend 
the fixing of an authorised scale of commission is the 
removal of much ground of 
and client. The latter covld not 
charge if the former could point to an official list of 
charges authorised by the Stock Exchange Committee. 
The broker would be relieved from the sore feeling in- 
separable from having to accept business upon pre- 
posterously low terms, knowing that if he declined the 
orders they would be snapped up willingly by the 
dozens of competitors who would work on the barest 
margin of profit in order to get new accounts on their 
books. As an illustration, it may be mentioned that 
some firms deal in shares such as Canadian Pacifies or 
Unions for a brokerage of threepence per share. That 
they will buy or sell stock which costs something 
over £1,800, taking all risks on both sides, and doing 
the work required, for a remuneration of 12s 6d. Even 
those who do such business admit that it barely pays, 
considering all the expensive machinery necessary to 
obtain it. Of course, a charge like this is made onl 
to clients dealing largely and constantly. Yet the 
small man hears of it, and is offended when his broker 
charges him a shilling or eighteenpence a share for 
buying ten Canadas, at a total cost of say £365. 
What the broker can perhaps afford to do in the one 
case he cannot in the other; it would pay no broker 
to buy ten Canadas for an investing client who is 
going to give him half-a-crown for all the labour and 


+< Cae + 
ayaln taking ste ps 


dispute between broker 


complain of over- 


“ 
¢ 
i 


is 


trouble involved. The difficulty of getting an autho- 
rised scale that shall meet the case of large and small 
transactions is obviously immense. From the use of 


the word ‘‘ authorised ”’ scale, the Stock Exchange 
Committee would appear to have left plenty of space 
for private arrangements between broker and client, 
even if an official catalogue of charges were drawn up. 
The client with 5,000 Chartereds to sell might make a 
bargain with his broker that the latter should return 
half, or even more, of the commission were the rate on 
shares standing between ten shillings and a pound to 
be fixcd at threepence a share. Advocates of the fixed 


| 
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rate 
as to whether deviation should be allowed from an 
official They maintain that the main object of 
such action is to assert the right of a broker to what 
they call a living wage, while, on the other hand, the 
necessity for doing nothing that might be likely to 
drive business away from the House is 

It may be safely assumed that, were a Stock 
Exchange scale to be fixed, the outside philanthropists 
who now make no charge for commission would be- 
come even more self-sacrificing tham ever. The difh- 
culties need the most delicate handling if the contem- 
plated reform is to prove of permanent benefit to the 


community at large. 


scale. 


2iso recog- 


‘nised. 





President Roosevelt's Message.—Our first feeling as 
we approach President Roosevelt’s last Message to 
Congress is an intense professional sympathy for the 
managers of the New York Outlook. To have on one’s 
staff a writer who cannot express himself under 20,000 
words would, in any circumstances, be an affliction ; 
that 
dignity, and to tamper with his copy would be little 
short of high treason, the affliction becomes a night- 
mare. Great as is our admiration for the President, we 
cannot but be thankful that our own contributors are 
men of humbler station and of fewer words. The Mes- 
sage itself does little but repeat the statements made 
on previous occasions and emphasise the necessity for 
coping with the power of the trusts. The corporations 
are to have their influence in public life curtailed, but 


but when writer is hedged by an almost royal 


their activity must not be destroyed. They may use 
their wealth, but not abuse it. 
be brought to the lowest point consistent with a fair 


return on capital and 


The railway rates must 
fair wages to the employees. 
These are good, sound platitudes, and the President’s 
incerity in reiterating them is unquestionable, as the 
letter which we publish to-day from America proves 
there is every reason to expect that Mr Taft will take 
off the gloves in dealing with the Wall Street mag- 


nates when he finallv takes office. There is one point 
the Message that is obviously of importance not 
merely from the financial, but from the constitutional 
int of view. Speaking of the oppositicn with which 


he has been faced, the President remarks : 


st effective 
ctrine of States’ 


the opposition to Government control makes its m« 
effort in the shape of an appeal to the old d 
rights. The effective fight against adequate (x nt control 
and supervision of individual, and especially of corporate, 
wealth engaged in Interstate business is chiefiy done under 
cover, and especially under cover of an appeal to States’ rights. 
It is not at all infrequent to read in the same speech a denuncia- 
tion of predatory wealth fostered by special privilege and de- 
fiant of both the public welfare and law of the land, and a 
denunciation of centralisation in the Central Government of the 
power to deal with this centralised and organised wealth. Of 
the policy set forth in such twin denunciations amounts 
lutely nothing, for the first half is nullified by the second 


vernime 


course, 
é 


» abs 


half. 

This raises in a practical and very difficult shape the 
oldest political question in the history of the United 
States. A Government which derives its sovereignty 
from a number of constituent sovereign States, and 
has its powers limited by jealously guarded legal docu- 
ments, must often find itself in a position of extreme 
difficulty. In the last two years the relations between the 
National and the State Governments have been embit- 
tered by the Asiatic riots in California, and at one time 
it looked as though the United States might be led into 
war by the headstrong action of one of their members. 
Thus the process of centralisation is opposed by two 
f first, the States that wish to retain their indi- 





rights unchecked, and, secondly, the great 
inancial magnates, who would rather deal with five | 


than with one united Government. If Mr 
Taft is going to fight the battle along these lines the | 
history of the United States during the next few years 
will be intensely interesting. 


nar 
separate 
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arrangement are not at all unanimous on the point | The African Banking Corporation.— |). 
| 


[December 12, 1998, | 


Seneral de. | 


pression in South African trade, the inevitable stale | 
¢ €Dle result |] 
Ol 


the overspeculation and overbuilding 
lowed the war, has been clearly reflected j; 


Vv hich {< . 
. ° ° . Sie the reports 
,of the principal South African banks. The 
port of the African Banking Corporatio: 


latest re. | 
{same downward tendency alike in profit wa 
' 


SNoO\ t 
‘ WS the 


hike and 

account and balance-sheet, and in the lowered rate of | 
dividend. At this time last year a dividend of 6 et 
cent. was paid, and this rate was maintained in March | 
last in spite of the diminished profits. Now, however. | 
the directors are obliged to declare a dividend of : 

5 percent. The net profits for the past half-year com. | 
pare as follows with those of the latter half of 1907 : | 


only 


1907, 1908. A) 
£ £ £ i! 
NE So ckeccs A isl, on GE 


The difference, it will be seen, is considerably larger | 
now than at the end of the previous half-year, when | 
the profits were found to have decreased by £1,009, | 
During the past half-year, moreover, there was ap | 
increase of £,255,693 in deposits, and the fact that jp 
spite of this addition to its supplies of money, the cor. | 
poration suffered a decrease in profits clearly points to || 
a severe depression in trade generally. 
advances show a decrease of £/244,231, but there js |) 
an increase of £307,594 in bills of exchange pur. | 
chased, which would seem to suggest that at the pre- | 
sent time it is more profitable to transfer money to| 
Great Britain than to employ it in the colonies. The | 
profit and account shows a gross profit of |! 
£95,218, including £9,974 brought forward, and, |) 
after allowing for charges and depreciation of furni- |) 





Discounts and 


lk SS 


ture, there remains a sum of £19,700. Of this, 
£10,000 is to be paid in dividend, leaving a balance 


of £9,700 to be carried forward. The balance 
carried forward at this time last vear,  after| 
allowing £,12,000 for a 6 per cent. dividend, || 
amounted to £9,795. As to the actual trade || 


conditions at present existing in South Africa, accounts 
are rather conflicting. We published some weeks ago 
a letter from a South African banker, who took a} 
gloomy view of the situation. Many residents in 
South Africa, however, refuse to take this view, and } 
although no definite signs of a trade recovery are vet |! 
visible, we believe that the general movement is in that | 
direction. | 


| 

Production of Minerals in the United States.—The | 
United States Geological Survey has recently issued a | 
statement giving the mineral production in that country | 
during the year 1907 and for each preceding year as | 








far back as 1880. From this statement, which 1s} 
compiled by Edward W. Parker, the — statistician || 
in charge of mineral resources, we learn that the 


total value of mineral products in the United States 
during 1907 amounted to $2,069,289,196, in com- 
parison with $1,904,007,034 produced in 1906, thus | 
showing an increase of $165,282,162, equivalent to 8.6 | 
per cent. The output of minerals in the States has | 
shown considerable development during the past few } 
years, the production during the year 1907 being 
almost three times in excess of the year 1898, the value 
of the output then being $72 


| 
i} 
| 
i} 
| 
} 
if 
1 








272,854. The following 
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table furnishes a ten-year comparison of value of the 
output of the minerals :— 
va | oe r | 
| Year 1898. | Year 1907. fecrenas, 
io Dattecs, | Dollars. ee ' 
Gold ............| 64,463,000 | 90,435,700 26,972,700 | 
Pig-iron .........-| 116,557,000 | 529,958,000 415 401,000 | 
Silver ............| 32,118,400 | 37,299,700 oe tt 
Copper ........... 61,865,276 | 173,799,300 oe 
Coal...........2+.; 208,023,250 | 614,798,898 406,779 i 
483,026,926 | 1,446,291,598 | 963,264,672 _ || 
The largest increase in production over the a 
of years is that recorded in pig-iron, = iron || 
output of coal is almost up to the PIS” ad 
level. The production of copper has. alse ae | 
vanced enormously, and it is worth while te t 
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December 12, 1908. | 


sider he production of the various onbenesie in some 
detail over the ten-year period. E xcept for a decrease 


r 


‘a the years 1901 and 1903, the production of gold ad- | 
vanced from year to year until 1g06, when the output | 


totalled $94,373,500. During 
amounted to $90,435,700, nearly four million dollars 
figures for 1906, It should, however, be 
borne in mind that almost every country in the world 
produced less gold in 1907, with the exce ption of the 
Transvaal, : : 
ably. The searcity of money 
autumn caused considerable difficulty in floating com- 
panies to produce fresh gold, and so the output was 
curtailed. 
same way as that of gold, the total showing a decrease 
of $956,700 from the 1906 figures. The output 
of pig-iron has - fluctuated considerably 
year to year, the most notable advance being in 1g06 
when the production for 1905 was 
S12 3,250,000. 
in 1907 to the extent of $24,258, 000, a result chiefly 
brought about by an increase in the price. Copper at 
the present time is, of course, the most speculative of 
metals, and the increase in the aggregate value of the 
output is mainly the result of the extraordinary rise in 
price. In 1906 the States production of copper 
amounted to $177 7,595,888, owing largely to the specu- 
lative rise in prices which made inferior mines profit- 
able undertakings. In 1907 there was a falling off in 
production of $3,796,588. As will be seen from our 
table, the production of coal has made an enormous 
advance during the ten years. In 1907 the output 
reached a value of $614,798,898, an increase of 
$101,719,089 over the 1906 figures. 


1907. the production 


, 





“New Protection” in Australia,.—Our Sydney corre- 
spondent, writing under date, November 3rd, says : 
The Federal Premier has now laid before Parliament a 
memorandum setting out how his Government propose 
to amend the Federal Constitution to enable the ‘* New 
Protection ’’ policy to be carried out. The object of 
the proposed amendment is to give Parliament 
authority to determine the employment and wages of 
labour in industries protected under the Commonwealth 
tariff. In some industries the existing protection may 
enable a fair and reasonable rate of wages to be fixed. 
In others insufficiently protected to permit the payment 


of a fair wage, a minimum wage is to be provided pend- | 


ing effective protection being made. Employees in un- 
protected industries will not derive any benefit from the 
proposed law. An Interstate Commission is to regu- 
late the conditions affecting emplovees in protected in- 
dustries. The proposals do not meet with the unquali- 
fied approval of the Labour Party, the leader of which 
said that the power sought by the memorandum is too 
restricted, and that if passed. it will net secure fair and 
reasonable benefits to manufacturers and employees 
alike. He says also that ‘* the Government after two 
years’ consideration has not been able to interpret the 
trend of public opinion.’’ The Press generally (the 
Age, being a pro-Deakin organ, excepted) consider 
that the policy is bad in principle. If passed into law, 
the conditions of all protected industries, no matter of 
what nature, whether wheat-growing or coal mining 
will be regulated by the Interstate C ommission. Loca 1 
manufacturers of protected articles after having fought 
for the tariff will not appreciate sharing with their em- 
ployees the protection obtained. The memorandum 
will, no doubt, be amended before anything is done. 





Proposed Restriction of Shipbuilding.— Amongst many 
desperate proposals to remedy the evil case of ‘shipping 
is one for the international restriction of shipbuilding. 
It has, of course, been pointedly and repeatedly im- | 
pressed on shipow ners in this country that they cannot 
improve their own trade if they go on ordering new 
ships to augment the already excessive over- -supply of 
tonnage. But a proposal comes from Germany that 
the German shipowners through their Central Associa- 
tion should effect a formal agreement with British | 
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where the output increased very consider- | 
and the panic in the | 


The silver output has moved in much the | 


from | 


exceeded by | 
The 1906 figures were improved upon | 





ileal ia 


shipow mers 


- pi Several a ssociatior S that 
| neither should for a fixed term of vears build any mors 
| Vessels except to re place those that may be lost. To 
meet t the objec tion «yt shipbuilde rs to such a course t 
| Is further epuoce d tO raise a cx pmpensation fund, « : ut 
io hic ( ltee the uD il j 
would neither ci i Nested : apital ; an af poe 
| ler p the men empio' ed nor wey then m 
at hand to be employed when require d, and s uipbuil 
ingy requires skilled artisans. But uch a e¢ ype msa- 


| tion, fund could only be formed 

| prohtable that shipowners cor 

| And if they did make it out of freights, what benefit 
would it be to them if they had to pay it away again to 
the shipbuilders for nothing ? Apart from the practical 


if s hippi ng , proved SO 


ild make it out ot freights. 


; : } t 


| ImMpe ssibility of agreeing apes a rate of compensation 
that all shipbuilde rs would regard as an adequate re- 
| turn upon their capital, and that all shipowners would 
| regard as a reasonable allowance, the fundamental 
| difeulty exits that all shipowners do not belong to 
| associations, and that there would be nothing whatever 
| to prevent people who have nothing to do with ti 

| associations from building as many vessels as they 
| pleased, and as they would be tempted to do if the 
freight markets rose. The scheme is like a good many 
other things ‘‘ made in Germany ’’—prettier to look 


at than to handle. 





Taquah and Abosso.—-Simultaneously with the re- 
vival in West Africans appear the reports of one of 
the most successful undertakings—-the Abosso Goid 
Mining Company, and of its progenitor, now known as 
the Taquah Mining and Exploration Company. In 
respect of the year ended ‘June 30 last the Abosso 
directors recommend a dividend of to per cent., the 
same as paid for the two prec ‘ding financial periods ; 
but it is a question whether they would not have been 
wise in making no return this time. The distribution 
calls for nearly £11,000 in excess of net earnings, while 
the balance-sheet shows liquid resources in the shape of 
cash, gold, and debtors to the amount of only £12,000 
odd, as against creditors for nearly £20,000—irrespective 


| of the £ 35,000 required to prov ide the dividend. We give 
la concise summary of the results of the past three 
years :- 
1905-6. 1906-7 1907-8 
Mining revenue ........++--£ 152,256 .. 111,851 .. 110,980 
Average per ton ........-. 68/1 .. 60/8 .. 505 
Mining profit .............-£ 61,851 .. 41,301 .. 35,609 
| Average perton .....e.--- 27/8 .. 225 .. 15/3 
| Net profit ...ccccccscccece GAT .. BRIM .. Bs 
| Divine odéccccccecsncncl oe ne sl OS 
| Ore reserves ............tons 110.376 .. 187,831 .. 210.801 
Average value......... -dwt 18 -- WS .. 187 





It will be seen that the decline in last year’s profit is due 
| to a serious falling off in the richness of the ore crushe d, 
the yield being fully 10s per ton below that of 1906 
Costs — which include dev elopment redemption al nd 
London office charges—-have in the meantime come 
down from 38s 3d to 35s 2d,thus to some extent offsetting 
the decline in grade. In connection with the ore 
| reserves there is the satisfactory feature of an increase 

in both quantity and quality; the present total repre- 
sents practically three years’ supply for the mill. An 
additional 20 stamps, making 50 altogether, came a 
operation in February, and recently ‘the value of the 
monthly output has exceeded £10,000, or about fh 1,000 
above the average of 1907-8. With the increased plant 
now in full swing and costs at a lower ratio, the « 
) pany should be able to earn larger profits during the 
| current financial year. The Taquah is both an 
| exploration and mining company. In the latter capacity 
| 
} 


yy 
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it commenced operations on an important 
during August, 1907, and to the end of June last 
crushed 46,000 tons, for a yield averaging 68s 4d. 
| Costs, at 42s, are fairly high, and an inspection of the 
| schedules shows the ‘monthly average to have been 
| erratic. Allowance must, however, ‘be made for the 
| initial difficulties, and also for the fact that the mill only 
| ran about 60 per cent. of the possible time. The net 
| mining revenue amounted to £44,700, to which was 
added the £12,000 received as dividend upon the com- 
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pany’s holding of 120,000 Abosso shares. The total 
profit would easily have permitted a dividend of 15 per 
cent. The bulk of the money having already been 
absorbed by capital expenditure, the directors very pro- 


recommend an interim distribution of 10 per cent. in 
respect of the current year. The manager points out 
with satisfaction that a considerable quantity of the 


stone which was last year classed as low grade has | 


proved to be of good value, and so the reserves of high- 
grade material can be now placed at 177,000 tons, 
averaging g2s, as against 108,000 tons, worth 93s. More- 
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/ and exports were both larger than in 1906. y 
perly declare no dividend on account of 1907-8, but they | 


j 


over, developments in the lowest level of the mine are | 


reported to be of the most gratifying character. Alto- 
gether, Taquahs, at 23, appear better value than Abossos 
at 17. A year ago there was talk about duplicating the 
milling plants of both companies, but apparently the 
project has been dropped. 





A Tyre Company's Report.—The report of the Dunlop 
Pneumatic Tyre Company, which is issued this week, 
is by comparison with other reports {rom the motor 


creased, though there is a slight falling off in profits ; 
but when we remember the changes that have taken 
place in the industry during the last twelve months, a 


| £1,362,310 and £.1,875,089, and of the 


decline of £7,500 in a net profit of £200,000 is small | 


trade quite satisfactory. The dividend ts actually 4 
| 
! 


enough. A comparison between the two years works 
out as follows :- 


1907. 1908. Inc. or Dec. 
£ £ £ 
ek WOOO ss ones oes’ 200,478 192,941 — 7,537 


Ord. dividend (8%) ... 50,000 .. 50,000 .. - 
Deferred dividend .. 37,497 (74%) 39,997 (8°.)+ 2,509 
Written off goodwill 60,000 .. 60,000 .. 


Thus the deferred shareholders get 4 per cent. more this | 
year than last, receiving an interim dividend at the rate | 
of 5 per cent. per annum and a final dividend at the 
rate of 11 per cent. against 10 per cent. a year | 
ago. This extra $ per cent. involves an_ in-| 
erease of £2,500 in the amount _ distributed, | 
and the balance carried forward is consequently | 
reduced by a considerable sum. In comment-| 
ing on the figures the directors state that ‘‘ the cycle | 
trade suffered severely, while the automobile trade re- 
ceived a temporary check ’’ (we should have thought 
that the check was more likely to be permanent in the 
motor than in the cycle business), but that ‘* the profits 
of the company would have been maintained but for 
certain failures which caused a loss of about £8,000. | 
It will be noticed that 4,600,000 is again set aside for | 
writing down goodwill. That is in continuation of a 
wise policy, for this asset in the old days was valued 
far too highly, and even at the present time it repre- 
sents £,1,667,000 out of a total of 42,979,000. It will | 
therefore be a long time before the yearly sums used for 
the reduction of the item can bring it down to the proper 
level. The directors are also redeeming the debentures 
at the rate ol . 
£666,700 have 


| 
| 
| 


£2,000 or £3,000 a year, and 
already been cancelled. The out- 
standing £333,000 ure redeemable in 1916. The 
history of the company’s capital is interesting, 
and may be reealled. At its origin it was hope- 
lessly over-capitalised, with a total of 4,000,000 in 
preference, ordinary and deferred; but between 1899 
and 1905 the profits fell too low to admit of dividends 
on such an enormous sum, and 7s 6d was written off 
every ordinary and 15s 6d off every deferred share, the 
total issued capital being thus reduced by nearly half 
to £ 2,120,000. Since this reconstruction the deferred 
shares have received a dividend every vear. In_ the 
recent balance-sheet sundry creditors stand = at 
£344,343 and sundry debtors (after allowance for bad 
debts, &c.) at £201,541, against £258,794 and 
£282,135 respectively last year. The stocks on hand 
have risen from £300,882 to 4,334,793, and invest- 
ments (as valued by directors at or under cost) from 
£438,095 to £456,065. ‘‘ Cash and bills at bankers 


and on hand’’ haye also risen from £,75,762 to 


164,21 
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The Philippines and United States,.—‘\}),. Year too } 


appears to have been a comparatively Prosperous an. {i 
: ° > eee PSTOUS One 
from the point of view of Philippine trac Imports 
. Ai) Tis 
en trade 


was very depressed. The Customs retur; 


following :— > SHOW the | 
1S05 1906. 

£ £ “a } 

Imports ...... 6,008,001 .. 5,280,764 6019562 


Exports ...... 6,690,945 6,528,568 6,619,573 


Nearly half the total foreign trade in 1907 was divided 
between the United Kingdom and the cs 


 * \ 
( United States ? 
the imports and exports of the former amountip 


e to | 
: , latter to | 
#,1,013,507 and 4,2,065,877. It is noteworthy that the | 
United States, in spite of their political power jn the! 
Islands, have not a larger trade than Great Britain, | 
Another striking fact is that English merchants are 
being faced with new forms of competition, native and 


Oriental, even in the cotton trade. On this point the | 


Consul quotes the opinion of a British firm to the effect 


that :— I 
} 





In cotton piece-goods the past year has been an exceptionally 
dull one so far as local consumption is concerned, owing to the |) 
impoverished state of the provinces, consequent on short rice 
crop and great slump in price of hemp. In bleached goods, | 


| such as shirtings, drills, and yarns, imports are still almost 


exclusively British, but in grey goods (drills and sheetin 


gS) Our 


| manufacturers are gradually disappearing from the market, |! 
| finding it harder each year apparently to compete against the 


local mill (which is under British management) and Japan; 
while in grey yarns Japan seems to have largely monopolised the 
trade. Competition from Japan would appear to be growing | 


Ke os | steadily, and by the introduction of certain fancy cloths (pecu- 
Preference dividends 49,749 .. 49,749 .. . 


liarly Japanese) a considerable business is being worked up 


| An adverse feature in local business has been a tremendous | 


influx of white goods (principally shirtings) from China, where | 


be | apparently markets have been overdone, and importers have 
Balance .......... ee 19,271 .. 12,467 .. — 6,704 


had to look for other outlets for their accumulated stocks. The | 
United Kingdom practically held the market in “splits” till 
they were discriminated against two years ago, at the instance 
of American manufacturers, by the imposition of a  surtax 
of roo per cent. of the Custom-house duty for having a false | 
selvedge on one side, which handicapped to a great extent, if 
it has not yet killed, the competition. 
ike Cuba, the Philippines are deeply interested in the | 
Like Cuba, the Philippin re deeply interested in th 

American sugar tariff, and the changes now being dis- | 
cussed are of vital importance to them.  The| 


‘ 


Consul states that “‘‘a considerable quantity of| 


|the 1908 crop has, even with the present import) 


duty, been exported to America, and should this duty 
be either reduced or abolished, as seems probable, the 
sugar industry of the Islands would become more pro- 
sperous.’’ That is no doubt true. But the chances ofa 
reduction of the sugar duty are, by all reports, not par- | 
ticularly good. There is «a strong Protectionist feeling 
among American sugar growers in favour of still higher | 
duties. The tobacco crops were somewhat smaller, | 
but exports were large. The 1908 crop of leaf pro- | 
mises, we are told, to be a very abundant one, and a | 
drop in prices is said to be probable. The mining in- | 
dustries of the islands—gold, coal, copper, and iron | 
—are apparently in a rather backward state at pre || 
sent, and the timber industry is as yet almost entirel) 
undeveloped. 





An American Banker on Tariffs.—The discussion 
round the tariff is still being conducted with a good 
deal of heat in the United States, but the Protec-| 
tionists apparently retain an unabated faith in “ the | 
old guard.’’ What the public thinks may perhaps be | 
gathered from the following quotation which we €X-| 
tract from the weekly letter of Henry Clews, who can | 
scarcely be called a fanatical Free-trader. He 


writes : 
It is very evident that the tariff is going t , 
its friends only, and that no serious unsettlement ad I 
is in sight. Even Mr Carnegie’s remarkable statements Ba" || 
little effect, except to excite the opposition of other © te 
turers. Upon steel securities the influence was practive’ | 
nothing. In the merchandise markets prospect I al 1 
creates little comment, because importets are Carrytis %) |} 
stocks and a reduction in rates would help and not cepress "|| 


line of business. There is no doubt that judiciou 
revision of the tariff would be positively stimulating t 





— -anioving swollen 
rhe only sufferers would be those who are now enjoy?"s ell bY 
profits, and these concerns could often do equa! caper 
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} ee dern and more economical methods > 
aos amply using more modern and more economical methods. Free Wills ont Sieente. —The Illustrate d London News gives 
907 | aw materials would be a great advantage to many manufac- the following li t of is } 
one neret®, especially when not produced in this country The § lst of wills prov ed, with the amount of 
orts riff U} lumber should receive attention. because it destrovs personalty in each case :— | 
ao ” Saeed f protecting one of our most valuable natural re- Ry £ | 
— surces rhe tariff on art is also one of several absurdities, | Mts Alice Florence Seaburne Fremantle, late of 25 I 
the “iace it protects no interests, and is positively detrimental to Grosvenor stree 115,62 
' bo tevel pment of art, which could prosper vastly more in the Mr Owen John Williams, la Vlas ef St 
\ United $ States if the best foreign examples were admitted free. Asaph ea 84.86 | 
; Hl rhs trv is now so strong industrially. that it has little to | Mr Henry Robson Tully, late | ( se. Cor- 
|| This country : ; | . “ee 
, i || fear from foreign competition ; our superior methods and enter- bridge, Northumberland 69,74! 
5 | | vise often offsetting the advantages of foreign cheap labour. | Miss Emily ern es Harriet Maclea f West- 
f ll We are quite prepared for a freer intercourse with foreign cil ma Folkestone. 107,751 
. j , — A . . Afr. } : - 
ided: | \| nations, and no country In the world is a better example of the Mr Fr 1S Glen MacAndrew, lat to Larg 
° ll avantage of unhampered commercial development than the NB. sitamniudeeea ’ Z xx 
ites, | || advantag + 308,529 
yt t ll tnited States with its 46 States and 87,000,000 population en- Mr Alfred Jaffe, lat i Cloona, } 104,415 
p %0) {} solute free trade between themselves. Where would Mr Eley Soames, late of Ravenscroft, B Né g®, 195 
r to! | his country have been if tariff walls had been erected between | Mr Adolf Coustal, late of The Beech King H 91,375 
t the | ll its various sections? Mrs Georgiana Maxwe Britta Fail Hil 
: the | | Where, indeed? ve like that phrase ‘‘ a tariff to be a cae a eee oo 51,13 } 
- fj 1 , P. : ‘ ur join Annan, te of 16G —2.142 1} 
tain. | | reformed by friends only,’’ but, as the letter which we | \fr ‘\asif Herrmanso: i Cais ean Ss ya | 
| s 4 sil i iitt 9OTI, i 1 il Vedi ae }. ; 
are || publish el lsewhere proves, there is every hope that Mrj| Mrs Catharine Mary F. Brockholes, i 
1} 17 . . ' 
and Taft will make a strong effort to redeem his pledges Hill, n ar Garstang, I. a a 
the |, } of reduction. Mr Henry Collings Wells, late B é H 
flect | | Chelmsford ods &7.724 
ot 1 a a Mr Edward Emanuel Micholls, late of 39, Prince's | 
1 Transvaal Gold Production.—The output of gold of Gat siasiisial 39,584 1 
I | ° ~ . . . ‘ . i ‘ j 
nally | | the mines of the Transvaal for the month of November | Mr W am Parish H “ we D s soad | 
© the |} reached a total of 614,371 ounces of fine gold, valued Eastbourne . eseeesesess : 35,275 | 
ric > Mr William Smith Merriken, late of Bondyke Hous 
| jat £ £2,609,085, as compare ‘d with 617,744 ounces of lid eal Weal sei tiend t 
oods, ttingham, WE. Sesecdnaccdus 352975 | 
ie li fine gold, valued at £2,624,012, produced in the ~ Mr Alfred Gutterez Henriques, late of g Adelaid 
ge 
) our | | of October, and 549,801 ounces of fine gold, valued : crescent, Ho 30,102 | 
k | £2,335 1 lin N I k Mr Richard Cope Morga lat f Crescent roa 
arket, |) || £2,335,400, produced in November last year. ane a ae gan, 
CRORCR BURG vi sacecvece 30,02 
rhoag | there is a slight decrease due to the working day less, | y,, Jam : sid late of Undercliffe House, Halifax 6.8.2 
an ; | - i Cs icrs i ae { < ae C yy i ‘ - a 
5 the | the figures really establish a_ fresh record, the daily : 
wing | | average production amounting to 20,479 ounces, or 552 ———— = 
pecu- | ounces above the previous highest output. The follow- We have to acknowledge receipt of an anonymous 
ot | ing table shows the monthly production since the be- subscription of £2 sent to us for transmission to the 
1GdoU ‘ é > + ’ . .- . . rt , a > »} 
aon || ginning Of 1903 :— Unionist Free Trade Club. The address of the club 
| . , ta af Winans si - Ww 
have | TRANSVAAL CHAMBER oF MINES’ Ficures. is 38 Victoria street, S.W. 
The | i _ 4 
> 9:1) | omen 
un | | 1903. 1904. 1905. 1906. 1907 1908. = ; ; ii sii 
tance || ————$——§ —— THe following changes of management and direc- 
urtax i £ £ £ £ £ £ haa ea wall ep Oy eats =— 7 re 
false | || January ......cee0e. 846,489 1,225.846 1,568 508 1,820,739, 2,285,741 2,360,124 | torate are announced :—Sir Reginald MacLeod, K.C.B., 
at Sg POD ecu comune 834,739 1,229,726 1.545.371 1,731,664 2,096,454 2,30 ,971 has been appointed director ot the Gresham Life 
mt, UY H] March .....ccccrceees 923,739 1,309,329 1,698,340) 1,884,815! 2,287.39: 2.442.022 |, . ae Limited. hill the vac: vy caused 
MEE spessodatonsanes 967,936 1'299'576 1'695.550, 1/865.785| 2'2a1130 »40s500 | -\SSurance Society, Limited, to hill the vacancy ca 
EE wichntehueauddar 994,505 1,355,826 1,768,734) 1,959,062, 2.227.498 2,472.14 , . de: ir : bas contle 
. the | ee 1,012°322 1'309231 1751412 2021-813, Dissare 2442 329 | DY the death of Sir Edward FitzGerald Law, KC. : 
dise {I ee aes 1,068,917. 1/307;621 1.781.944. 2.989.004 2262813 2.482608 | K.C.M.G. Mr W. M. Willcocks, of Messrs Taylor, 
oe |) August .............. 1,155,039, 1,326,468 1820,496 2,162,583 2.357,6(2 2,496,869 € 558 Str: ’C... hi ‘en ap- 
The | || September .......... 11173,211 11326,506 1,769.124 2145575, 2.285421 2496112 | Willcocks, and Co., of 1S Strand, W.C., has be “oe ap 
| 1] October .....ccscece 1,208,669) 1,383,167 1,765,047 2,296,371) 2.351.344 624.0 2 pointe ‘dame “mber ad the West-End board of the British 
of | November .......... 1,188,571 1427,947 1,804,253, 2,265,625! 2,335,406 2,609,685 Nigeria I nt 
oe ‘j8§ .......... 1215111 1.538 80 659 | Law Fire Insurance Company. The Nigeria Investmen 
port | | De s111 1,558;80. 1,855,295 2,336,961, 2,478.85 ! ' 
duty | ae antennae ink : | Company announce that the registered offices are now 
the a 12.589,248 16,054,809 20,802,074 4,579,997, 27./03.728 27151375 | situate at 1553 Dashwood House, New Broad street, 
| eastit 1 : ; 1 EC li tor: F the S ’aulo Railway have 
pro- Itwillbe seen from the above table that the total value | EA ' i — ctors - the ' in | e ) ro tg 
i| ° ‘ orte . ‘ : . - hoarse 
ofa | of gold produced during the eleven months of 1908 is | cl ted al J ye (,ord ork to be oe ake mber Mr ry ed ird, 
: ; » place ‘late Mr egaw. Mr ich 
pare | | almost up to the amount produced during the whole | ° a piace of th _ ~_ 7 of forge 3 
ar 1007 ' >| hz been appointed ; rember ¢ 1e loca yoard in 
‘ing year 1907, and more than double the amount produced | P@5 D&C® 4Pi a da ‘< a © . eo N 
oe ry . . t } ( yt ft . n 7 amsnl ompanby oO ec 
gher |} during the year 1903. The Geduld mine entered the L. ndon : ae ea teal ~ P : i , hit ? 
Her, | \| list of cold producers, its output being returned at 58o | Zealand. oe H. ae olt has been e peony te - € + 0 
i} oa : = —. he Rov: nk i anaad: ‘ ( ine ate Vir é x 
pro- | ounces. It is only natural, considering the thirty the Royal Ba ik O an ida, to su cer re | aon 
: 1 » i ee ovina nreside 
id a || | day month, that increases in production of the indi- | S©"®Y: mt, Se is SOS we ele ce Viceprenaess 
ine | vidual mit 1 : ‘1 --.| Mr J. S. Bergheim (the chairman) and Messrs C. J. 
r 1M | i unes should be in a minoritv. The principal : 
. ies ay ’ / : . Baker. H. }. ‘Brow n, and A. Mitchell have retired from 
108 | increases are as follows :—Cinderella Deep, ‘1,728 ) (S™ os Ue J he British Colonial Petroleum Corpora- 
pre || ounce Porges Randfontein, 640 ounces: Jupiter, | board of the British Colonial Fetroteun nn 
S < ’ T ry pepe ’ Pa A 1. fouillot ‘ acre ia ce: ' 
rely | 554 ounces; West Rand Consolidated, 408 ounces; | '0% , ae epee a _— coneay men 8) 1 saea 
-] rs Doz t direct Oo “tt veatres (1¢ imited. 
Durban Roodepoort Deep, 393 ounces; Nigel, 386 | Dara oF Eirectors a oe P rae Rail 
unces : : he acl he directors of the San aulo and Minas Naliwa\ 
inces; Robinson Central Deep, 369 ounce and | Phe air Pen Mryendipesr- a Atego ye 
North R | 2 1c . aa ee have elected Mr N. B. Dickson to be a member otf the 
sion Xandfontein, 3601 ounces ; while the following are / ie tate Cal WW, 3. Ab Mr J. M 
rood the principal decreases in production :—Simmer and | ? rd Re OF ee re ee ee ees oe ae 
' lack Propri , R Brown has been appointed to take charge of the pr 
TEC | i pri tarv, 979 Ounces ; Van Ryn, 661 ounces ; "2 - eee soak ae 
| ( “Q r : lepartment of the Centrai Insurance Com 
the | Ure Deep, 587 ounces ; Witwatersrand Deep, 575 | C©Parmen: F 4 
s be | |) Ounces; New Modderfontein, 516 ounces; Robinson | a = 
exe | Randfontein, 478 ounces; Knight’s Deep, 423 ounces ; 
| || Simmer ar ci ae ae ‘eatin < * aes! . . d 
can | lee and Jack East, 304 ounces ; Langlaagt Foreign & Colonial Correspot etce. 
He | | “State, 325 ounces; Geldenhuis Deep, 320 ounces; 
New 1 Kei infontein, 397 ounces ; Consolidated Main aca 
ne | Reef, 307 ounces: and Langlaagte Deep, 269 GERMANY—THE REICHSTAG DEBATES. 
ess || yj O8Nces. The Witwatersrand Native Labour Asso- (FROM OUR CORRESPONDENT.) 
h | C1atior a se . +° 
had |} ae reports that the number of natives dis- Reesre Decem! 
| buted to the mines during November was MENG ee 
|| ‘*»324, and the number left through time expiry and | 1HE @iscusston in the Reichstay ee ty 
|| “Her wastage amounted to 10,163, thus making a net | question Mi inisterial responsib! ' sh 
|} Sin Curing November of 2,161. The total number | a stronger purpose on the part of the \ ras 
| mrln< ' ° " ot. Fassee % 4 ke ctenc nh 41 di 7 } or 
| "ployed at the end of November amounted to| the House to take steps in the d : as 
|} '41,3260, while 1,208 were detained in the Association tarv government than had been a1 ticipated. i his 
Hi tp unds pending fitness for work. cebate had been looked forward to by t the Government 
ee - aa eal tata nie icine catenin imu 
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and by the parties most closely identified with its 
policies with grave concern, since it was expected that 
it would call forth again sharp attacks upon the Kaiser 
and his system of personal government. Instead 
that, however, all the speakers, even the Socialists, 
confined themselves in the main to the subject in hand ; 
and it was treated with such an earnestness and with 
such a determination to increase the power of the 
Reichstag, that it has made a strong impression upon 
the Government. It means much when all the parties 
in the House, with the single exception of the German 
Conservatives, vote, as they did in this case, to refer 
a measure to a general committee. 
This unanimity suggests that 
propose some definite action 
lated to enhance the 


will 
calcu- 
Just 


not 


committee 
will be 
power of the Reichstag. 
what form the proposed action will take is 
yet clear. The Radicals bronght in amendments to 
the Constitution which would make the Chancellor and 
his Ministers directly and formally responsible to the 
Reichstag; and they proposed to give practical force 
to their amendme nt by further providing for a special 
court for trying and impeaching the Ministers in cases 
of malfeasance or dereliction. 
pointed out that England, the pioneer land of parlia- 
mentary government, has never enacted a law defining 
Ministerial responsibility ; but to this it was replied 
' that parliamentary government was so imbedded in 
the English political system that such a formal enact- 
ment ha 1s never been found nece ssary, 
Premier would think of trying to 
Parliament had shown itseli 
him. 
Probably the 
Radicals will not 


the 
which 


ne ae nn eI En gu ce a 


In the discussion it was 


since 
retain 
unmistakably 


no English 
office after 
hostile to 


far-reaching amendment of the 
find a majority of the committee in 
its favour ; but one thing at least, will 
be done, and that without a constitutional change. 
During the discussion last week it was demanded 
that the rules of the House in respect to interpellations 
| be amended, so as te allow resolutions to be offered 
and votes to be taken in connection with them. At 
present the House can waste days discussing inter- 
pellations, but the rules forbid it to express by vote its 
own wishes or judgment regarding them. Last week 
it was argued that if the rules permitted the Reichstag 
to express itself by means of a vote on such occasions, 
the criticism of Ministerial policies thus recorded would 
have the effect of securing parliamentary control over 
the Ministry in an adequate way. There is un- 
doubtedly a majority in the House in favour of a 
measure of this kind, and it may be that an even more 
drastic measure can be passed, inasmuch as the people 
ate now aroused to the necessity of having the power 
of their representatives increased. 


it seems clear, 


The difficulties in the way of a full system of parlia- 
mentary government in Germany, however, are 
great, and, perhaps for some years to come, insur- 
mountable, It is recognised even by many of the friends 
of such a system that the conditions under which it can 
successfully be adopted are lacking in Germany. It 
seems indispensable for its success that, where the 
governing party or coalition of parties meets with a 
hostile vote in the Parliament, there shall be another 
party or coalition of parties at hand which can take up 
the responsibilities of government without grave 
danger to the public weal. But here that fortunate 
alternative does not exist, owing to the unhappy divi- 
sion of the people along varying lines of demarcation 
The largest party in the Reichstag, the Clericals, has 
no definite body of political principles, and it only exists 
for furthering the interests of the Catholic Church. It 
has only somewhat more than one-fourth of the mem- 
bership of the Reichstag ; and if it were invited to form 
a Cabinet, it is practically certain that it would not find 
another faction willing to enter a coalition under its 
leadership. The Clericals and the Socialists are now 
the two parties in opposition, but they have nothing 
whatever in common: and when, last week, one of the 
speakers of the parties taunted the 
Clericals with the prospect of their forming a coalition 


very 


Government 
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with the Socialists for the formation 


OT a ( ile 
Clerical leader rejected 


the imputation with ¢... 





Preat 
energy. at 
Neither do the so-called Liberal parties : 1 
Reichstag appear to be ina position to take up the r, o 

» i soe ‘ iis 
of government if they should fall from the hande of +. 


Conservatives. The Radicals are divided into thr 
factions, but these are now acting together j 
House. Together they have about as many sea; 
National Liberals, and all the Liberal members togethe, 
are only somewhat more than one-fourth of th, eae 
A Government under their leadership would need the 
support of, say, the Clericals to give it a majority ; 
the House; but such an alliance would 
existing conditions, to be quite chimerical. 
two parties hate each other more cordially than the 
Clericals and the National Liberals. Moreoy r, th 
latter party is composed in the main of high os 
tionists, while the Radicals, ; 
traders. The Socialists are 
any kind, and 
remain so. 

In view of 


under 
Pe rhaps no 


seem, 


Protec. | 

again, are 
wholly coali- 
their firm determination to 


mostly Free. | 
ineligible for 
tions of 


these facts it would seem certain tha: 
working system of parliamentary government, 
full sense of the term as understood in England, is oy 
of the question in Germany for some years to come. 4 
modified system in the hands of the Conservatives. 
however, seems possible; and out of this may grow 4 
rearrangement of parties, along with a readjustment o| 
their attitude toward the practical tasks of governm nt. 
Through such changed conditions a different parlia- 
mentary majority might be got together in 
seems extremely tmprobable, however, that the Empir 
will be able for a long time to come to bear with its | 
present system of bureaucratic government, in which 
the Conservatives furnish the Ministers, control the | 
appointments to all administrative offices, and shape | 
the policies of the Empire, although that party, | 
| 
| 


time. It 


together with its satellites, holds only 112 out of 397 
seats. Germany has never known anything but a 
bureaucracy, and the system will die hard. 

The debate on the Budget this week as reported i 
the foreign Press seems chiefly NoOtew rthy for a spe 
by the Chancellor on Germany's fereign politic: 
tions, im which, as is his wont, he exerted 
pour oil upon troubled political waters wherever suc! 
seem to exist. His speech has not 
able a reception at home as 
pointed out by various 
Chancellor gave an artificial colouring to Ge 
recent foreign politics by ignoring or glossing over 
essential points. Such criticism applies chiefly to th 
later phases of her diplomacy in Merocc 
independent German Press disapproves 
Government’s course. 

The Budget debates brought out yesterday som 
marks from Count Kanitz, the leading  finanex 
authority of the German Conservative party, whieh ar 
highly significant of the growing feeling 
people that they have undertaken ioc heavy a burcet 
in the present shipbuilding 
Pointing to the 
amount to 


i] reld- | 

. ] + j 
himself tf 
met with as favour- 
t 1 2 
abroad. It has _ been | 


1 
| 


inde] hat th 


yvendent journals t 
rmany s | 


w he e ite 4 


frankly of the | 


re- | 


plans of the Governmen 
fact that the votes for the navy now 
eight-fold these of 20 years ago, he ex- 


' ‘ | 
pressed doubt whether the German people were abl | 
to maintain the greatest standing army and the secone 

. : . 7. : rh 
greatest navy on earth. Several days ago, tne 


leader of the Clerical pa 


5 MPS 
rty, which bail ts assisted In pas 
ing 


the existing shipbuilding laws, declared that Ger | 
many is building beyond her means. These statements, || 
Pri et Ha eldt, 

ndence a fortnight ago 





in connection with the remarks of 
mentioned in this correspo " 
cate that a change is coming over the 


in their feelings towards a big navy. 


: nie 
German peop: 


This economical tendency in the Reichstag found » 
pression to-day in the treatrrent of the Government © 

demanc 
down by 


revenue bills in committee. The Government’ 
for £25,000,c00 in new taxes was cut . 
£:7,200,000 at one blow by the refusal of the commits 
matricula 
undecided 
States, OF 


to include in the revenue plans the overdu 
contributions of the States. It is 
whether these will be 


as yet 
collected from the 
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financial plans of 
the finance c: 


having vesterday 
tax upon the dividends of 


on Ministry, mittee 
he proposed Spt cial 
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AUSTRIA-HUNGARY.—-THE PANIC IN VIENNA. 
(FROM OUR OWN CORRESPONDENT.) 


VIENNA, December 8. 







| \rrer a week of terrible anxiety, the effects of which 
have certainly caused the ruin of many, 
Bourse has during the last three days returned to a 
normal condition. When quotations at the end of the 
week before last fell in a panic-stricken manner, be- 
cause it was assumed that war was impending, the 
| Austrian Premier, Baron von Bienerth, contributed 
towards the general scare by a speech delivered at the 
) oie banquet of the bourse. The Stock i:xchange, 
he said, might be compared to the best *‘ precision in- 
that science has invented. Perhaps he 
was speaking from a commercial and economical point 
only, but his hearers assumed that he intended to say 
that the Bourse was intensely sensitive towards coming 
political events ; and as the shares of the Cre -ditanstalt 
| stood at 611 crowns that day, everybody asked what 








struments 


finds it precisely expressed in that panic-striken figure. 
At the Bourse orders for sale continued pouring in, 
| and the safest and most valuable stocks went on fall- 
ing in an extraordinary way during five or six days, 
N and not till last Thursday was there any hope that a 
|| catastrophe might be avoided. It began with the 
announcement that if Turkey did not seriously apply 


show a desire to come to peaceable terms on the sub- 
ject of the annexation of Bosnia and Herzegovina, the 
Austrian Ambassador, Margrave Pallavicini, would 
not be wanted at Constantinople, 
leave, a diplomatic way of saying that relations with 
Turkey would be broken off. This announcement 
caused an absolute panic on ’Change, and impressed 
the public, which has for some time been made ex- 
ceedingly nervous by private news circulating concern- 
ing a serious ¢oncentration of troops along the South- 
Eastern frontier. The War Minister has repeatedly 
denied that reserves have been called in, or, that any- 
thing out of the common is being done, but private 
observation contradicts the Minister’s statement, and 
everyone is convinced that to deny war prepa trations is 
among the duties of the War Minister. The public 
gave orders for selling stocks without making any dif- 
ference between the safest Rente and _ speculative 
shares, and if all orders had been carried into effect 
the fall of prices must have been disastrous. The 
hanks did not come forward to save the situation, as 
they might have done, probably because they thought 
it was desperate, and that a catastrophe was not to 
he avoided. The following list will show how in a 
lew days the price of stocks fell on the Vienna 
Bourse, and it must, moreover, be remembered that a 
long period of depression preceded the panic. 


re ee 
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Four perCent.Common Rente 95°90 | 95°25 | 9445 94°70 
42 per Cent. Silver Rente.... 98°95| 9850; 9735 9765 
Austrian Crown Rente ......) 95°95 95:45 | 94.45 94-90 
Austrian Gold Rente ........, 115°15 | 11480 , 114-70 114:75 

ungarian Crown Rente ....| 9200) 91:40 90°25 91:45 
Hungarian Gold Rente ..... | 110:20 | 10985. 10900 109°70 
State Lottery Bonds of 1860..' 15350 | 15300 | 15025 150-50 
State Lottery Bonds of 1864..| 263°00 | 26350 21300 254-50 
Anglo Bank .........+-.+++.| 29225 | 29040 | 28500 28650 
Bank Society ....... weeeee.| 51300 | 50850 49600 500-50 
Austrian Boden Creditanstalt| 1,054-00 4, 027:00 1,010:00 1,028-00 
Austrian Creditanstalt ......| 634-00 62675 | 61250 620-25 
Hungarian Creditbank ......| 736°00 | 731-00 | 710 00 720-00 
Landerbank .........cceees | 432:40 | 426-50 | 41300 419-25 
Austro-Hur ngarian Bank ..../1,749:00 '1,750-00 1,734°00 1,726°00 

Juion Bank . ceaknnbwaesaed 537: 50 | 53100 51250 521-50 
Alpine Mining Company ....| 64300 | 633°50 | 61550 631-25 


Prague Iron Industry Co.....'2,435°00 '2,345°00 '2,355:00 2,408:00 


must the political situation be if the Austrian Premier | 


and could go on | 


ECONOMIST. 


ther they will be covered by an Imperial loan. The 
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Nov 14 Nov 21 Nov 28 Dec 5. 


710-00 








Brix Coal Mines Com pany 
wi lenerberg Bricks Manufact’ y 


702-00 7700 70500 





os . 656 00 686°00 67000 66000 
itichrad Railway ...... 1,045°00 1,045-:00 1,020-00 1,033-00 
Dant ibe Navigation y pany 965°00 927-00 907-00 91800 
Elbe Valley Rai lway ........ 44650 44300 | 43550 439-00 
Austrian North-Western Rail 448-00 444.00 43600. 440-00 

| Northern Railway (Ferdinand '5,050:00 5010-00 4980-00 4,990-00 
| States Railway Company ....| 68350 67700! 658-00 670-00 
| Southern Railway (Lombards)| 12175 112-75 | 10350 105 5u 
; German Mark-notes ........ | 11720 11710) 11710 117-05 
November 28 being a Saturday, there was a pause in 
the fall, which, however, continued « n the Monday 


the Vienna | 





itself to stop the boycott against Austrian goods, and | 


and Tuesday. On Wednesday, the day of the Em- 
peror’s Jubilee, there was no Bourse, and on this day 
martial law was proclaimed in Pra gue, where the dis- 
orders had reached their climax, and would have led 
to serious bloodshed if the extremity of the isk had not 


aa 
been applied and the imperial orders for the proclam: 


tion of martial law had not been followed up by the 
departure of the Vienna executioner and two assistant 
with the necessary implements. 

On the day after the Jubilee, Thursday, December 


3, the Bourse opened with the following quotatie ns : 
Austrian Creditanstalt, 608 ; Hungarian Creditbank, 


707-50; Anglobank, 278.50; Unionbank, 507; 
States Railways Company, 651.50; Alpine Mining 
shares, 606; Landerbank, 409; Bank Society, 
490. 50. Hungarian Crown Rente was offered at 


go.25, and found no purchasers. In the course of 
Thursday’s Bourse, however, a slight improvement 
set in, and on Friday three events acted together to set 
the Bourse up again, as the figures under the date of 
December 5th will show. The first important fact 
was that the Austrian Ambassador did not leave Con- 
stantinople ; the second was the resolve of the reason- 
able parties in the Austrian Reichsrath to take no 
notice of Czech radical obstruction, and to get to work 
quand méme. These tactics have so far been success- 


| ful and it is probable that the Budget will be voted and 


| Nov. 14.| Nov. 21. Noy. 28. Dee. 5. | 


the illegal conditions of paragraph 14 will be avoided. 
But the third fact produced the best impression of all, 
and this was the Novoye Vremya’s statement that 
Isvolsky had told the Servian minister, Milovanovic, 
that Russia had resolved to raise no objection to the 
annexation of Bosnia and Herzegovina. Milovanovic, 
fearing the consequences for himself, denied the state- 
ment, but the Novoye Vremya asserts the truth of it 
and is generally believed. The Bourse was not able 
to maintain its attitude long, and prices have fallen 


again since the Italian Parliament gave such en- 
thusiastic applause to ex-Minister Fortis for inter- 


preting the nation’s opinion of Austria and her doings 
in the Balkan countries. The shares of the Creditan- 
stalt were quoted 617 vesterday ; Prague Iron Indus- 
try Company, 2,398; Alpine Mining Company, 
Hungarian Creditbank, 720; Landerbank, 420.75; 
Anglobank, 287.75; Lombards, 106.25; Elbevalley, 
440; and North-Western Railways, 441. To-day 
there is no Bourse, December 8 being a Roman 
Catholic féte-day. When there are no newspapers, 
the Bourse is always most anxious, and absurd 
rumours are credited, so that quotations of the follow- 
ing days are almost always lower than they were when 
the Bourse closed on the day before the holiday. 

The returns of Austria’s exports to Turkey up to 


H2G . 


the month of October were published yesterday. The 


boycott of 
| the announcement of the annexation of 


Austrian goods began immediately after 
Bosnia and 
Herzegovina. The returns do not show what was ex- 
ported during October alone, but comprise the months 
July, August, September, and October. Turkey must 
have stopped importing Turkish caps (fezes) all at 


once, for the number exported during those four 
months in 1907 was 750,000, in 1908 only 234,000, 
which means, of course, that in October, 1908, none 


at all were exported. The exports of sugar, timber for 
building, cotton texture, paper, rod iron, have all de- 
creased considerably, but the true state of affairs will 
only be known when Austrian manufacturers cease to 
send goods to Turkey The figures in the returns 
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naturally only apply to the goods which were sent, and 


is taken of the fact 


; - +1... “+4 - 
that by lar the greaei 


1 1 
and had to be 


no notice 
part of the goods could not be landed 
taken back to Trieste. Manufacturers 
that boycott 
Turkish 


thought at first 


+] me ~—— Senay . and’ the 
the was a passing movement, ana ti 
t 


merchants tl 
orders. 


1 DS aa ~mé ‘ 
hought so too, and did not at 


The cloth manut 


first cancel acturers | 
Reichenberg and Bielitz sent the usual quantities of 
gloth for the winter sales, and certainly did not expect 
to get their goods back. 

The first to suffer from the 
Austrian sugar trade. Austria-Hungary exports over 
million ‘metrical ewts of refined to Turkey 
every year ; 700,000 from Austria, 
gary. This is 17 per cent. of the 
metrical cwts of sugar which the Monarchy exports. 
Large quantities of Austrian sugar have been refused 
in the ports of Levante, and have had 
where the 
be 


one war 


total of six million 


so full that 


storehouses are 
there from Moravia and 


back to Trieste, 
no more sugar can 
Bohemia. ‘The refineries have such large stocks of re- 
fined sugar that they refuse to receive the raw sugar 
for which orders had been given before the 
boycott began. There absolutely no hope 
matters will improve, because the boycott against 
Austrian goods continues to its full extent. 
Hungary, not being an industrial country, 
from the boycott. The question of an independent 


| 
| 
| 
j 
Hungarian bank is cropping up again, and a few days 
ago was discussed in the lobby of the Hungarian 


sent 


that 


1s 


suffers less 


Reichstag. The president of the House, Julius von 
Tusth, was present. A deputy reported that Count 
Julius Andrassy had recently declared that the Govern- 
ment was altogether unable to provide Hungary with 
an independent bank ; it was much safer to contribute 
towards maintaining the Common Bank of Austria- 
Several deputies objected violently 
views entertained on the subject by the Hungarian 
Government, and President Tusth said: ‘‘ What I| 
maintain is, that whoever does not vote for an indepen- 
dent Hungarian bank deserves to be hung.”’ A pro- 
Bela von Rakov- 
prepare the 
ridiculous to 
for an inde- 


are strong, : 


Hungary. to the 


minent member of the 
sky, said: ‘‘Then you will 
gallows for me, since I must 
sacrifice other vital interests of 
We 


» independent 


Catholic party, 

have 
say it 
Hungary 
must wait until we 
bank 


to 
is 
pendent bank. and 


then th will come of itself.”’ 





PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 9. 
M. 
Soci ety, 


NEYMARCK, ex-president of the French Statistical 
Le Rentier, the accu- 
nulation of gold at the Bank of France. He does not 
admit that it is due to the i increase in the note circula- 
tion, which has risen by 4 
years. The cause onst, he 
foreign exchanges. France 
and a debtor nowhere. 
is being called in, 


discusses in his journal, 


£,50,000,000 during the last ten 
remarks, be sought in the 
is a creditor everywhere, 
French capital placed abroad 
and as the exchanges are in her 
favour, foreign countries having payments to make to 
her send gold or its equivalent for their reimburse- 
ments. Had France been a debtor instead of a creditor, 
the exchanges would have been against her. London 
being the great market of the world for the precious 
metals, as well as the chief commercial centre, its rates 
of exchange with Paris are the most important. At 
25f 22¢ it is in equilibrium, or at the gold point. 
lower, London may send gold. During the last ten years 
the average rates with Paris have 

2sf 28c in’ 1898 to 25f 134¢ in 1508. 
25foc. The present rate is 


this year has been 
average. Consequently, 


1 25f 12¢, 
or little below the 


since 1898 


there has been an advantage, with some variations, in 
exporting gold to France. The hiehest, lowest, and 


average rates for each year of the period were the fol- 
lowing :— 








If | 


descended from | 
The lowest rate | 


300,000 from Hun- | 


to be shipped | 
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Turkish boycott is the 





Highest. Lov 


Year, zr ¢ f , — 
RRR PRE NeS. 25 41 25 1 = 9 
RNS eet “5 39 aoe" eae 
DE ncanokskenue teunnd 25 25 25 a ck 
BSc Th cd wl he iaak eos wake 25 24 05 8 i aan 
ee a a wale 15 23 25 11 t+ 
| EA ee 25 214 .. 25 1138 me te 
DE: icudsssanudull ie 25 265 .. 2510 | 96 
DK: stphéeehe eves bacnes 25 22 25 74 Ob 7 
ee pekii ee 2530 .. 45 9 B ies 
WR cad aeet nas errr Tr 25 344 25 12 Jor 
0a 99" 4 
MS Che ie udpiaehin es atanece 2922 .. 25 9 2. 
ee «HJ lode 
As the London exchange exercises a , 
fluence on all the exchanges, the above rates ner, 
similar effects everywhere. All oe 
. . . - - > ~ n > L, 
without exception, in favour of France, and have oi 


tributed to the formation of the immense st, 


4 + 
Bank of France, because ail countries are debtors of 
France. The French people are the most thrift ' 
ithe world. They economise from £60,000.000 + 
- “ . . ow , mn uM 
£,80,000,000 annually. Some estimates go even as 


| high 


Turkish | 


i 





| 
| 
| 
| 
| 
| 
| 
| 





as £,120,000,000, but eighty millions is certain 
The foreign State funds and other marketable ere, 
rities held in France amount to £71,20 10,000,000, the 
revenues from which may be set down at £60,000 ,000, | 


to which must be added the reimbursements « f capital 


A 


visitors and tourists. Those periodical Teceipts ex: | 
plain why the exchanges are const: intly in favour of 
France, as foreign countries are c ompell ed to send cold 
to pay their debts. Those appreciations are confirmed 
by returns of the imports and exports of gold, the| 
former having exceeded the latter during the period 
1899 to 1907 by a sum of £120,000,000. The reserve | 
of gold at the Bank of France at the end of 1868 was | 
£:7 2,416,000, of legal tender silver (five-franc pieces) || 
£#:48,220,000, and the note circulation 150,164,000. | 
At the commencement of the present month of Decem- | 
ber the gold had incre ased to £/135,916,000 ; the silver 
had fallen to £35,764,000 by exportations to the 
colonies or the return of this coin to the other countries 
of the Latin Monetary Union ; the issue of notes had 
risen to £.201,832,000. At the end of 1808 the note 
circulation exceeded the cash reserve, gold and silver, | 
by £ 29,528,000. At the present time the uncovered | 
portion of the circulation has only increased to| 
#.30,152,000, while the cash shows an augmentation | 
of £51,044,000, or, if the gold alone is taken into 
account, of £63, 500,000. 

Krench Threes have been firm, 
terly coupon which will be deducted next week. 
that the projected Russian loan is before the Du: 
and the Budget Committee the of it will not 
be long delayed. Other Russian bonds, notabls 
Fives of 1906, are quiet, buyers abstaining until the 
conditions of the new loan are made public. Orleans 
and Western railway shares have made a further 
ward movement on the preparations for the execution 
of the conventions from January 1st, for the exchange 
of lines of the former and the purchase of all those | 
of the latter, for incorporation with the State systems. || 
The only issue announced this week 1s that of || 
25,000 ordinary shares of the he agons-Lit Company. || 

A Bill has been laid by the Minister of Finance be- || 
fore the Chamber of De yetin 


Of course, | by drawings and the sums spent in France by foreign 


in view of the quar- || 
= 
iss ue 


aa 
tne 


up- 


new 





to substitute coin of ] 
aluminium for the bronze pieces of five and ten cen- | 
times now in circulation. The first of the 
money would be limited to a sum of 63 million francs || 
(£2,520, 000), made up of 348,750,000 pieces ol ten | 
centimes and 562,500,000 © f five. The operation would 
realise a gross profit of £. 2,037,750, after ded ucting | 
the cost of coining, the aluminium being estimated at 
a value of five francs per kilogramme, but, as t | 
bronze money would have to be withdr awn at 
value, the gain would be reduced to £27,845. 
Government 


issue 


its real 

The |} 

has no present ere ek of supp! essing | 
the nickel pieces of 25 centimes now in circulatior 
consequently, with the new moncy the st coin 

current would comprise three kinds of white met: 

silver, nickel, 2nd aluminium—aggravating the presen 

confusion between silver a “ke! i 

| 


ind nit 


inconvenience ot < 
money. 
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. |, — —$$A gr —:50 ff 
| A commercial treaty between France and Canada The above return, compared with that for the pre- | 
} was voted by the Chamber of Deputies in February ceding week, exhibits the following changes :— i] 
, linet but has since remained a dead letter from want INCREASE tj 
a ae ncton be tiie Sanam: “Five eubinet an his | 
’ '| of ratification by the Senate. The subject came up this ‘ Francs, é t 
, week in the Tariff Committee in the L pper Chamber, GI i dscceasccncces oc cceceecceosesocesessee - 26092836 @ 1,043,715 i : 
| when the Minister of Commerce pointed out the in- DECREASE. ia : 4 
° » + > : semana nee, 
|| convenience of the measure being held in suspense for Circulation ............ innit accihaiiiiensinsiie ; 117,409 725 @ 4.696.589 
. : ~ ieee iain: coil a el amerennniannatsacinnents . 152845t I 
i || so long. The Committee, however, still maintain|  p7f7eiw Deposits ........ jaanedaaddnmeten: 2.352179 = 94087 ‘|! ' 
i ‘their obstruction, the president remarking that, not- EE anaes caceninine susneseeucosioes .. 246,867,255 = 9,874,690 = || ’ 
r withstanding the desire of that body to draw closer Composition oF Casu. 1] 
7 } — ° . . = i} 
ll the ties which connect France with a country already one December 10— -—— nmin 3 | : 
\- Aes . aa . Ali dia alles rancs. £ Francs £ : 
d by traditions and memories, the treaty gave rise i . 1! 
spare ybjections. The Minister a reply | Gold .... 3,424,040,501 = 136,961,620 .. 3 397,898,076 =135,915,923 || 
are, || to serious Ob) “ve ———— ee PIY | Silver .. 894,004,641= 35,760185 .. 894,004.641= 35,762.169 || : 
sae | by a note on the difficulties raised. The Tariff Com- alien 1] 
the | mittee in the Chamber of Deputies before passing the 4,318,045,142 = 272,721,805 .. 4,291,952,30S = 171,678,192 || 
si: | . ¢ - r « > : Ps" ~ o> ~ ’ ' 
of | Bill had also voted a resolution in the sense that no BANK OF FRANCE RATES. 
. i new commercial agreements should be entered into - i % 
n | ' or : * ¢¢ . scount ........ euliesat idaentpashimninenbetiainn eaves 
'| pending the revision of the Customs tariff on which ED ierictinitaninniesrsncnsrunathentoned 4 
va | Parliament is now engaged, but waived that objection Advances on public securi*tes «2.2.0... seeeeeeeeeeeenenees 34 
se ‘on the Government assuring the Committee that the The following were to-day’s closing: prices and the 
ini ‘convention would not restrict the right of France to! variations on the week :— 
+4 introduce any modifications of duties that might Dec. 10. Dec. 3. 
a lappear necessary. The treaty concedes mutually the Par. - .< fc 
100, | a. 4 ae siddreonh,, tan a ae aaa Three per Cents. ...... 100... 97125 .. 97 124 ke 
ital most-favoure ( “nation treatment, bu wit 1 the notab © | Rassian Fives of 1906.. 100 .. 9955 .. 99 374 : 0 17} 
ign | lexception that France could not claim from Canada | Bank of France Shares. 1,000 .. 4,275 0 ..4,.270 0 + 5 0 
on ll anv special advantages granted to England alone. The | Banque de Paris ...... 500 ..1,520 O .. 1,522 0— 20 
ae | oe i - . -* . . + * ° c ~* 4 ; he . eG > } f 
4 | Hon. W. S. Fielding, Canadian Minister of Finance, Comptoir d’Escompte.. 500 ee 696 O .. 698 0 2 0 
of | a ty somes “Sea. Wikealindi. yall dati tiee, Whee. sieiiei die Suitiguaie Ube 6. cian a 84 
old Mee ie aoe neint. the naoctintioge tr an coxtefactan, | Otédit Foncicr ....00-. 500. 732 0 .. 735 @ — 3 0 
ned |endeavour to bring the neectiations to a satislactOry | Saeg Canal......scees. 500 -- 4,449 0 ..4,420 0 20 0 | 
th | | conclusion. Northern Railway .... 500 ..1,788 O ..1,783 0 + 50 | 
a | | France is also negotiating a new convention with | Western Railway...... 500... 946 0 .. 9235 0 +23 0 | 
lod |)  Gccclin ‘Tent . the ‘ovs the minimum | Oteans Railway ...... 500 ..1413 0 ..1,399 0 +14 0 
| Sweden at country already enjovs the minimum. ss 2 
rve | | Swee rn. Phat country aulre Cy nyjor I age Eastern Railway ...... 500.. 932 0 .. 932 0 
vas | | French tariff, but Franee is reported to demand for | Lyons Railway........ 500 ..1355 0 ..1,365 0 
es) | 1a continuation of that favour some concessions on | Southern Railway .... 500 ..1,172 0 ..1,162 0 10 0 }} 
} | ¢ ‘ . . + . . . res ewe »ke OF PAL fe} } 
“ the duties on French wines in Sweden. That country | Ottoman Bank ...... ao SO .. 18 0 .. 106 © 20 | 
U0. | + eaid to consent to make a reduction of co ver cent, | Metidionalofltely Rails 500... 677 0 .. 679 0 — 20 | 
me | is ¢ : Cd const ni an a x¢ a reauctic " ) 5 ps a Cnt. South of Austria Shares 500 cad ill 0 = 108 0 4 3 0 | 
ver || | in the duties on French wines, but France requires @ | North of Spain Shares. 500.. 332 0 .. 333 0 — 1 0 | 
the | | guarantee that the advantages will not be rendered | Saragossa Shares...... 500.. 418 0 .. 42) G 2 0 | 
mg gatory by Swedish municipal regulations on aleoholic Satagossa Bonds ...... 500... 599 75 .. 3598 25 1 50 tj 
ad | drinks. The favour offered by France is the admis- EN 1] 
ote || li sion of Swedish public securities to negotiation on i} 
er | French markets. THE SAO PAJLO LOAN. i 
>| ndirect taxe . Tovemhe nroduced 4 um f 1] 
ed indirect taxes in November produced a sum ‘ (FROM OUR CORRESPONDENT.) 
to | | £.0,886,950, which was a surplus of 4.148,552 on th R \ 1 | 
on estimates, but a deficit of £.35,204 on the same month R10 DE JANEIRO, November 17, 1908. 
” . rr? . die ‘ : 1 we . . j 
to of roor. The total fer the eleven months was | THe Federal Government has now agreed to guarantee |; 
£.111,870,572, a gain of 41,834,956 on the estimates, the proposed £ 915,000,000 loan negotiated by the 
r= || loss of £158,716 on the vear. Compared with | State of Sao Paulo, and to this effect the President of | 
vee last year, the decrease was principally in the duties | the Republic sent a Message to Congress last week 
na n the transfers of real property, stamps, and Customs | requesting the necessary authority to grant. the | 
6s ‘ . ‘ ‘ . 5 . - . . . or = . 7 i 
ot || duties ; but there was an increase in Excise taxes and | guarantee. The corresponding project of law has | 
he || State monopolies. already been prepared by the Finance Committee and || 
ne The position of the Bank of France compared with | read in Congress yesterday as follows :— 
1S | | last year and a week ago is as follows :— Article 1.—Government is authorised to guarantee up to a |} 
: i] a nominal maximum of £15,000,000 the external loan which the 
p I] DEBTOR. Dee. 3, 1908 Dec. 12, 1907, | State of Sao Paulo intends to contract in order to liquidate the 
mn | -” . ” C ir Mar tc. operations undertaken for the valorisation of coffee, and for 
re Capital of the Rank........ ig2smomenr oO .. Inehmonn «4, 182690%O 0 | the consolidation of existing liabilities incurred for that 
“ | . Htsin addition to eapital 4 (6 145 83 ‘ KiNG) HF, 8,002 S13 4 purpose 
a eerve .... seseveee 23106259 14 ., 22195750 1, 22 105 To") 14 sticla aancKee the cuentas of Aéticls e Sao Paul 
s. || | Resorve of landed property 400000) 9 .. 403000 6 .. 40omom o)| Article 2.—Kor the purpose of Article 1, th oa _ Pat 
| | Special Renerwe..........6- R447 wa , qaivm4aa 16 ., 8197444 18 | Government undertakes to execute the following aispos 
if | Notes in circulation Pe 4,923.915.430 O . 5,015825155 0 ..4,805.959,200 0 | tions :- 
| Interest on securities...... 2'.087,563 71 .. 24,422,105 03 ., 19,641,840 23 " The product the 5 francs surtax levied on every bag | 
, | Mank no 3 to orde 1077 94 c 207 85 «Cg 5 05.802 97 {a I pt iu . i Ui § ifalhs SUT Ve evi nh t os 
BL owetene cian bites saiaet tas 2 ye 9082 40 "* 928,542682 64 | of coffee exported shall be deposited every week in an estab- 
Current ‘accounta Paria... $631120°8 36 .+ 428,910,820 &6 «11.655 710 27 | lishment to be named by the Federal Government, and shall be 
| y,Do branchbanks .... 66088253 9 ., ion 1 ayo a mployed to satisfy the interest and amortisation of the said 
| Dividends payable ........ 1654949 31 1,722,019 31 .. 1.754.562 loan, and under no ence whatsoev all e used for |i 
ts and sundries.... 12 508,1'2 2s 11,945,377 79 .. 22,728,932 &4 | ‘oan, an I under no pretence whatsoe = shall it be usec 
Di dedekeshoaeas 2.213.110 9 273170 © 4. 24639507 0 | other purposes. l} 
canisnpenakciou 15!,183,194 25 246,418,012 26 .. 146,824,056 99 Sola par. In case the revenue derived from the 5 francs || 
Tct eAat Gam enn Oe s men Meats & = 935.063.489 C urtax should prove insufficient, the State of Sao Paulo shall |} 
each i ae We sae oe ner undertake to make the deficiency good in proper time for the }| 
CREDITOR. ‘ punctual and exact fulfilment of the service of the said om 1 
' - ' ° c eae ool ‘oem eT] d of each year shall |} 
|] Cxsb in band so... 4,318,015.142 92. 4,291,952.705 48 ..3617,701,41 «7 | Any excess of revenue verified at the end of each yea i 
|| Commerciai bills overdue... 12.9620 .. 75,769 40 £0,485 73 be kept in deposit for future payments. ane ef cote & 
|} Discounts in Paris ........ 164,033,046 10) (4) In the contract of the loan the 6,994,920 bags of coffee || 
— oy SE SROSPEP SYD Je | 195,918,959 15 .. 482,194,901 81 }..14 in Havre, New York, Hamburg, Antwerp, London, Rot- i 
| peseary Bille... ceees 175998 53 odin ome “rieste Marseilles may be given as | 
|| Yiscounts in branches ..,, 453,257,088 O .. 667389,'26 O .. €94,7§8698 0 terdam, Bremen, Trieste, and Marseill 2 o i 
| 49¥ances on buliion ...... 50300 0 .. 502,022 U oe j,140,000 0 guarantee to the creditors, but it shall be nips ated in the | 
1 . in branch banke...... ‘@ os 99g | Same contract that the coffee shall only be sold after a eee I 
|} 2" public securities ., 158,857,053 21 .. 169 2*6.090 47 179 433,098 6 et wee > Kede State Governments, and with the 
| ag ey branch banks .... 261,013,447 0 .. 350,997,455 U .. 599,254,815 0 | ™ on a pragma | 
\| qavance to the State .... 18u00U0W 0 ., ING 0 ., ssuuG00 0 authorisation 0} e fo ‘ it anal edi heli 
|| *overnment stock reserve 12,980,750 11 .. 12.980.750 14 ., 12980750 14 Sola par. The product of the sale of stock cole ere a 
I Roe 2 spoaabie casesse have - 99,620,843 87 .. 99,630,345 = ee Sues - to under letter (4) shall be for the exclusive purpose of the 
i} » tes Immobilisées,,..., Mien oO DOW) ee . novon oe F ‘ ; cad cle 1. 
| Smises and furniture.... 39:999.189 35 .. 34996826 0 .. 33,284,513 5 service of the loan referred = nae = nanni f the Stat 
|| Expenses of management.. 8,045.88 34 .. 8,016,378 9 :. 8,203,453 7| (c) If at any time it should prove convenient for the State 
Bruploy Special reserve.... saree th ., 5901444 lo .. 0414916 of Sao Paulo to reduce the export duties on coffee, such altera. 
NG oes kictéoee cs eeeee 133255951 57 .. 139,045,171 02 .. 118,021,958 Y/4:,., chall not affect the s francs surtax, which shall remain 
| a veeeeee-6,033,2 9,909 49 ..6,260,099,430 €8 ..5,935.068,489 9 unaltered. 
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the Provincial law dated August 25, 1908, which regulates the 


has been completely amortised. 


Article 3.—-Government is authorised to adopt, in addition 


the operations referred to in Article 1 of the present law. 
Article 4.—All dispositions to the contrary 


revoked. 
According to the statement presented to the Pre- 
sident of the State of Sao Paulo by Dr Albuquerque 
Lins, it appears that the outstanding obligations to be 
consolidated by the loan amount to £:12,707,074 9s 5d, 
of which 42,250,000 represent the balance of the 1906 


National Bank of New York, 


£,3,000,000 loan issued by Messrs Schroeder and the | 


and 


the remaining 


£10, :457,074 9s 5d correspond to advances made by 
consignees on coffee warrants. 

Hopes were entertained by the trade that the grant- 
ing of the Federal guarantee would lead to a 
systematic liquidation of the valorisation coffee; but, 
unfortunately, the Bill does not provide for this, and, 





what is more, according to Dr Lins, if the loan is 
satisfactorily arranged, the Sao Paulo Government 
will keep its stock out of the market until required by 
the needs of consumption. This declaration has 
greatly displeased the trade, as no confidence what- 
ever is placed in it. A similar announcement was made 
in his Message to Congress, dated July 14, 1908, when 
the Government’s holdings were given as 8,169,463 
bags, whereas, in last week’s Message the stock is 
recorded as 6,994,920, a reduction of 1,174,543 
bags, which fully confirms the reports of clandestine 
sales of coffee in Europe and the States. These 
6,994,920 bags of coffee offered as guarantee are dis- 


tributed as follows :—Havre, 1,876,644; New York, 
1,747,701; Hamburg, 1,621,023; Antwerp, 1,075,000 ; 
London, 199,500; Rotterdam, 155,191; Bremen, 
109,994; Trieste, 109,807; and Marseilles, 100,000 


bags. 
The 


Government still remains the biggest factor in 


the coffee 


business, 


and, 


unfortunately 


, at the 


time the principal disturbing element in the trade. 


distributed 


recent confirmation 
been another blow to the confidence of dealers 
prices to drop in Santos and Rio. 
the 


among 


of 


official 


trade, 


clandestine 


e, where 


Until the 


sales 
Ss, cau 
coffe 
it 


prope rly 
belongs, the present policy of buying only for imme- 


same 
The 
has 
sing 
‘e 1S 


diate requirements will continue. 
Official statistics of the 
during the first quarter of the current have re- 
cently been published. The imports and exports are 
recorded in the following table :— 
Milreis, paper.—— 

1907. 1908 

S 
161,683:371 .. 
oe semanas 952 .. 1 


country’s foreign trade 


year 


147, S16:9¢ 


247,9 


Imports . 
Exports .. 


Ow 
“J tn 


& 3 


Bo 


95 
J 


© 


395,276 955 5,931:923 21,515,265 
im 


1 
iports snow an 


/ 
4 


L™ wts 


have 


decreas 


CQ 


"Vv 


A: 4). 


~~ 


319, OF 


$4,001, 


Or, 


whilst 


Say, 2) 


> 


‘ 


7.48 


Le 
: 


crease 


r cent. 
in 


Che articles whie n mainly account for the in- 


quarter of 
and steel 
40 per cen 


imports . 


1go7, are 


t.; paper, 


when 


COW 


Potatoes 
manufactures, 


et. 


> 
a 


npared 
» 02.9 ft 
per 


with 


the first 
ercent. ; iron 


hi? 


cent. 


, 


mi: 


i“ 


Anery, 


44-5 per cent. 


‘ 


codfish, 


. , 
31.2 


oent. 


raw 


iron, 


25 per oent. 


glass 


and 


per 


objects, 


»- 
-> 


2 per oent. ; 


20. 


‘ 


per cent. 


> 


i 


cent. ; 


salt, 


largest falling off are 
i.§ per 


and 


fish, 


&c 


’ 


coal, 


Jute, 


20.38 per oent. 


coke, 


and briquettes 
The commodities which 


earthenware 


indicate the 


34-1 


per 


cx 


uate 5 


Wheat, 


preserved 


meat 


lent 


—s 





+» 25.7 per cent.; wine, 16 per cent. ; 
flour, 14.3 per oent. 

The followieg States record a decrease in their im- 
port trade :—Amazonas, 3.1 per cent. ; Parad, 1.5 per 
cent. ; Ceara, 6.7 per cent. ; Espirito Santo, 47.5 pe 
‘cent. ; Sao Paulo, 6.5 per cent. ; Matto Grosso, 5.8 


to 299.2 per ocent.; Alagods, 108.9 per cent. ; 
Parana, 72.8 per cent. ; Piauhy, 47.5 per cent. ; Rio 
Grande do Norte, 33.3 per cent. ; Rio Grande do Sul, 
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td) The State of Sao Paulo undertakes to maintain in force | 18 per cent. ; 


exports of coffee. This obligation to cease only when the loan | 


to the guarantees indicated in Article 2, any others which it | 
may deem necessary, and which may result from the nature of | 


are hereby | 
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Bahia, 





; 16.60 per cent. ; Rio de lanein one 
15.7 per cent. Imports from the United Kined& » M 
|increased 10 per cent.; Ge rmany, 13 per ae 9 a mak 
Franoe, 15.1 per cent. ; United States, 8. ; ‘ ‘ ur to p 
Italy, 8.3 per cent.; Spain, 9 per cent.: Belo...’ supr 
| 56.1 per cent. ; Holland, 49.1 per cent., & Pre TI 
The subjoined table shows the increase or doris wo 
(of the st: aple produc ts exported, as compa of with at eigh 
| corresponding period of last year: aE? err 
| Raw cotton.... Decrease 13,797,731 kilos. 85 “ per cent. | - 
| Monazite sand.. at 1,205,100 16-2 ms. | I 
LBS ivi conse i 7,186,140 ss, 92 il : exis 
Rubber........ . 84,478, 0-66 arm 
Cocoa ........ Increase 127,434 _,, 80 17 
| Coffee ........ Decrease — 128,105 bags 3-98 nish 
| ND Ganakacew < 1,251,275 kilos. a 53 ners 
Tobacco ...... . 6,890,144, 71:63 first 
Herva-matte i 1,139,598 _s,, 9:93 enc 
Manganese .... * 29,657 tons 55:46 sin 
Gold bars..... . Increase 157,095 grammes — 17:37 
Skins ........ Decrease 251,594 kilos 24:94 CC 
Excepting the States cf Espirito Santo, Rio de| : 
Janeiro (Federal Capital), and Paranda, which show an || 
increase of 10.78 per cent 4-43 per cent., and 2.33 | 
per cent., re spectively, in thei ir exports, the rem: Lining | 
States show a shrinkage, especially Rio Grande do | ' 
Norte, figuring with 99.75 per cent. ; Pernambuoo, | ns 
77.02 per cent. ; Ceara, 76.26 per cent. ; Parahyba, we 
70.61 per cent.; Para, 40.51 per cent. ; Amazonas, it 
* 32 per cent. ; Maranhao, 52.61 per cent. ; Bahia, | 
13.10 per cent.; Sao Paulo, 17.16 per cent.; Rio 
Gr: ande do Sul, 49.56 per cent. ; Matto Grosso, 24.31 | 
per cent., &c., &c. Exports to Great Britain de | 
creased 41.08 per cent. ; Germany, 35.04 per cent. ; 
United States, 28.28 per cent. ; France, 15.30 per| 
cent. ; Portugal, 48.72 per cent. Spain, 19.25 per | q 
cent. ; whilst to Austria-Hungary they increased 123.30 | 
per cent. ; Italy, 83.62 per cent. ; Holl: ind, $.63 per 
cent. L 
a r 








per cent. ; whilst Sergipe registers an increase equiva- | 


ARGENTINE ARMAMENTS AND CROP PROSPECTS. 


(FROM OUR CORRESPONDENT.) ti 
Buenos Ayres, November 13. > 
THE armaments question is still unsettled, but th 8 
Senate will! vive its decision in the matter in a tew h 
days, and there is now little doubt as to what will be g 
the nature of it, for the report of the Senate's joint t 
committees of the Budget, War and Marine, was 
presented yesterday, and has been published, tovether : 
with the Bill originally sent to Congress by the Govern- lf 
ment and the amended Bill as passed by the Cha iber 1 
of Deputies. The discussion of the report will be com- 
menced on Tuesday next, and the Senate has resoived 
that it shail take place in public, although the Minister | 
for Foreign Affairs endeavoured to obtain a contrary 
resolution. There is not, however, any longer a reason | 
for secrecy in the matter, as the ex-Minister ior , 
Foreign Affairs, Dr Zeballos, by his co yNmunications 
to the Pren (which is a strong and persistent advo- 
cate of the acquisition of battle ‘ships), has m: cle the 
public fully acquainted with the reasons of te 
Government for proposing a large expenditure « nm ware | 
ships and armaments. That reason is the distrust | 
of the intentions of Brazil, which is not only 
making great additions to its navy, sufhcient (in tHe 
absence of similar pre paratic ms by this Repub! 0 
establish its supremacy at sea in South Americ it 
is also. strengthe ‘ning its army and = constructing 
strategic railways towards its frontiers on Paragus) 
and on the Oriental Republic of Uruguay. ; 
Therefore, although the Arbitration Treaty ™ thy 
Brazil (signed more than three years ago, but only 
recently sanctioned bv the Congresses of Brazil and 
Argentina), of which the ratifications are about to ot} 
exchanged here, provides for the st ttlem¢ nt ) z 


disputes between the two nations that do not affec! - 
precepts of their re spective Constitutions, yet . 
tain that the Argentine Republic would resis! by % 
any attempt by Brazil to extend its territor) 
expense of either Paraguay or Uruguay. 
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De ce mber 12, 1908. ; 
Morcove r, the pride of the Aanehibiia pe ople will 
make them willing to submit to great sac rifices in order 
to prevent Bri izil from re alising its aspiration to naval 











suprem: acy. 


The Government Bill authorised the acquisition of 


+o battleships, four first-class destroyers, and 


li ight second-class, the latter being intended for ‘‘ the 


permanent defence of the outer zone of the River Plate 
and of Bahia Bk inca.’ 

The Bill also authorised the ‘‘ modernisation ’’ of the 
existing warships, the acquisition of complementary 
armaments and war material, the improvement of the 
arsenals, and the purchase of armaments and material 
essary for the mobilisation of the army of ** the 


nee ‘ 
In these respects 


first line.’ there is not much differ- 
ence between the provisions of the Government Bill and 
those of the Bill passed by the Deputies (and ac- 


cepted by the ¢ rovernment) or of the Bill proposed by 


the Senate C ommittees ; but they differ conside rably 
ae the number and character of the additions 


ythe navy and the amount of the aggregate expendi- 
} horis ‘cd. 
The ian 


uthorises the 


passed Chamber of Deputies 


by the 
f two battleships and six 


acquisition of 


first-class adestrovers, anc ol twelve sc ond-ciass, with 
sower to increase their number, ‘‘ if mecessarv.”’ to 


i 
three battleships and nine first-class and sixteen second- 


ss destrovers. 


Tet 


The Senate Committees propose that the additions 


the fleet shall consist of an armoured cruiser, of 

extra ’’ velocity and 
ost SIT 
‘ 


strongly armed (estimated to 
, 152,000, Sa\ %~;,1,500,000}, a! d tour first- 


lass ce strovers, eight second-class destr Vers, and a 


floating battery 

Ihe expenditure proposed by the Government Bill 
as, for the navy, £ 5,800,000 and fer the army 
£3,795,000, making ovether an expense of 
£ 595,000, tO be extended over three years. 


he Bill passe ‘d by he Deputies authorises the ex- 
penditure of 932, 


tions (to be 


O00 ,OO ry 

g 
increased proportionately if the number 
ships should be 


+ 


augmented as authorised), and 
$22,240,000 for — the army, making 
554,240,000 gold (say, 4,10,762,000), the 
he ' ~ é oe 

spread over four years and to be made out of the 
general revenue, but with power to the Government 
to make use of credit, ** if necessary.”’ 


payments to 


The Bill also authorises the construction of a dock 
sufficient capacity for per- 
mitting the new battleships to enter it. This was a 
part of the original plan of that port, and such a dock 
will be indispensably necessary if battleships of the 
size of the Dreadnought should be acquired, as is 
intended. 

the Senate Committees 
+ $43,043,819 m/n for the Navy, and $31,356,181 for 
the Army, making together $75,000,000 m/n, equiva- 
Nt to $33,000,000 gold, or £.0,547,020. 

[he Budget Committee of the Chamber of Deputies 
presented on the 4th inst. its proposals 


The expend! ur Dropose 1 Ty 
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ented io the Chamber 
i national expenditure and 
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| 
| 
| 
| 
| 
| 
| 


d tor the naval acquisi- 


together 


its estimates of the | 


revenue of the year 1909, the former including an item | 
‘ 915,000,000 m n, oO which $15, 000,000 is tor 
naval and military acquisitions and $3,000,000 for next | 
y' > expenditure on the preparations for the celebra- 
u the centenary of the Revolution of 1810. The 
$15,000,000 m/n, equivalent to $6,600,000 gold, would 
be about one-half of the amount which the Deputies | 
© authorised to be expended next year on ships and | 
«rmaments, and the other half would certainly have 
to be obt ained 1 rv the ‘‘ use of credit,’’ for only by re- 
ing by about $6,000,000 m the estimates of the 


of Agriculture and Public 


\" s, and by increasing by $4,180,000 gold and 

9,330,000 m/n the estimates of next year’s revenue, 

nade three months ago, has the Budget Committee 
ible to show the small estimated surplus of | 
©155,134. And it has beet obliged to propose the issue 

ae id tor $12,000,000 m/n to provide for indis- 

Pesadie expenditure public 


upi yt 


eee OO aeRO nineteen 





works beyond the | or rather m 





tock in hand this morning was 7,059 tons, including 


a] . 4 a eae 4 1 
Litt “esidaue OF: iaSt Vear S Ciip. 
a : . °¢ q¢ 
01d tinues to arrive in considerable sums, and 
the amount in the Conversion Treasury this morn 


Was $125,031,750. 

The receipts for Custon 
slightly as compared with those to the same date last 
year. 
' Exchange is firm ; the commercial rate is 48 4-32d- 
$d., and the Bank rate 48d. 

‘he prices of National Cedulas and bonds do not 
The former are quoted at 82.20 for series 
and 88.80 for series L (6 per cent.) ; the 
bonds of the Credito Argentino (5 per cent.) sell at 
8g per cent.. The Munic ipa | Paving Bonds are quoted 
at 77.20 per cent. (a rem irkably low price, considering 
the security), fo rit is necessary the National 
Caumunen will provide the Municipality with the 
funds which are a able for its necessities. 

The bill for the construction of aaucan avenues in 
this citv has been tocinded in the work of the supple- 


is duties continue to increas« 


improve 
K (5 per cent.) 


r whenever 


mentary sessicn of 7 ongress. 





Retters to the Editor. 


BREWERY DEBENTURE-HOLDERS AND THEIR 
TRUSTEES. 
TO THE EDITOR OF THE ECONOMIST. 


SIR \s a brewery debenture holder, | have read 
alarm, the instructive letter 





with interest, not to sav 


of your correspondent, Mr Alec. Leigh, on the dele 
. e ‘ - ed . #1 } 
tive. if not dangerous, financial methods res emtly 
adopted by some of our big brewery compames, 
It is i fear, on ity too true that more than one oO 


. managed, 
smaneged, their affairs as to be compe Hed 


these com janies have, as Mr Leigh says, 
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_— 
mi mount whi ch it has fixed fer the ord nary expenses of |}! 
the Mi Mistry ol Public Works. 
The Committee estimates the revet Si 
13 . 1 2 ~ ————n ss ¥ luc at § 9,700, 433 
goid (including $55,500,000 from Customs duties) and 
999, 209, 315 mijn (943 52,000 gold r 
Having regard to the crop prospects and to the 
| Seneral condition of the country, its trade, commerce, 
and industry, it is probable that the estimates of the 
revent vill be realised, but, on the other hand, it is 
certain that, aS occurs eve year, tin «Xp nditure 
(apart from the proposed extra military and naval ex- |] 
penses) will be largely inere ased di ing next vear by i 
tes of Congress and by resolutions of the Cabinet. so 
a Ds , SO ff 
that a much larger issue of bonds t! proposed 
S12.0c .< ym/n Will be Nec iry ] tal ing the 
equilibrium of the Budget , 
\ccording to the latest off S 3 the I 
etiiect of the tré ts I la tL me \) t he rowing 
crops, the dam ge lid not ex ec t it pe < if. 
Ol ic pr It sly ‘ imated prodi n, na ‘ 
arena of land cultivated ex S ) the same p 
} Y 3 that last \4 r 1 ast \ \ tre Stil¢ ta 
middle of O r ha en in neral ourable ) 
ine Crops, the Dire Oi Kural St cs expres 
Li pint that the quantit 5 Of Q2Train produce i 
be equal, at the least, to the product f last season 
Phe lo s have i led thi -yrowing districts 
in swarms—the ide their appearance in great 
i = 
ih 7 i T s city on T 'esaa < d Wednesday, Dut 
though th ul will probably suffer from thei 
Pavagces as MUCH Ss la t sé mm, the w he it al d imnseed 
are sa and, in fact, the harvest ie latter has com- 
menced 5 e distri 
There will be no want of labourers for the harvest, as 
immigrants are arriving in large numbers for the work. 
| prices of grain have risen of late ; those of cattle 
and sheep have fallen during the last fortnight, but 
vesterday some Durham mixed-bred steers sold for 
S:oo0 m/n each, and Lincoln crossbred wethers realised 
are firm; the highest price yesterday was $9.70 m/n 
per 10 kilos The quantity received at the Central 
Produce Market since July ist is 24,404 tons, and the f} 
. « ' 
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to pay the interest on their junior debentures out of 
capital, or, to put it plainly, to sacrifice for that pur- 
pose assets Which have already been pledged to secure 
prior debenture issues ! . 
The first duty of trustees is to protect the property 
committed to their care from being plundered or 
diminished, and with all due deference to Mr Leigh’s 
opinion, I cannot help thinking that our present law on 
the subject would, if appealed to, render these yentle- 
men legally, as they certainly are morally, liable for 
any loss incurred by those who have entrusted their 
property to their vigilance and fidelity. Of what 
earthly use are trustees if in times of difficulty they 
prove untrustworthy? I am unable, too, to agree with 
Mr Leigh’s opinion that the directors of a company are 
not to blame who are compelled by circumstances to 
have recourse to these methods of raising money, 
firstly, because the circumstances are largely due to 
mismanagement in the past; and, secondly, because 
they have in the past (if not in the present) neg- 
lected to observe that order and economy without 
which no business can ever hope to be suc- 
cessful. How can a business succeed if little or no 
check is imposed, say, upon the item of ‘* Personal Ex- 
penses’’? It would, of course, be absurd to hold 
trustees responsible for fluctuations in the market value 
of any property vested in them by trust deeds, but it 
is their obvious duty to keep the corpus intact for the 
benefit of all who are 


interested in it. Now, some 
brewery trustees have not done this. 
The truth is, Sir, that a big brewery, like a big 


public-house, if well managed, supplies a public want, 
and serves a praiseworthy purpose; but, if badly 
managed, may very easily become a source of de- 
moralisation to all who come into contact with it. Let 
the shareholders see to it in time.—Your obedient ser- 
vant, 

A First DEBENTURE HOLDER. 


THE GIFT OF PROPHECY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Although in these days a prophet has little 
honour even in his own country, are you not rather 
too scathing in your criticism of Messrs Davies and 
Hailey’s book, ‘‘ Business Prospects’’? Any good 
man of business is surely only such because he lives 
in a perpetual state of successful prophesying, know- 
ing what materials will give good results, and fore- 
casting the future of markets. 

You yourself—in an article on ‘‘ Steel and Engincer- 
ing,’’ in your issue of March 28, 1908—might almost 
be said to have given a lead to Messrs Davies and 
Hailey when you say, ‘‘ Their (i.e., steel companies’ 
shares) cycles of depression and prosperity are so 
regular, and prices are so nearly in accordance with 
them, that the investor who is endowed with sufficient 
patience, and has the funds available at the proper 
moment, may do very well by making his purchases, 
as nearly as he can judge, at the end of a period of 
depression, and on the eve of a revival.’’ You are pro- 
bably amply justified in your view, and a paper by Dr 
G. V. Yule in the ‘ ‘ Journ: il of the Royal Statistical | 
Society ’’ for March, 1906, would seem to show that | 
the cyclical variations in trade, &c., are very —. 
I may say that I have only glanced cursorily at Mes 
Davies and Hailey’s book, but it seemed to be haeal| 
on sound principles.—Yours faithfully, 

Dublin. 


ae 


Pome ©, 





Reviews — of Books. 


INTERNATIONAL PROBLEMS AND HAGUE 
CONFERENCES.* 
THis is a timely work by a well-known publicist. The 
most hopeful lines, as it would seem, upon 
pacific world policy can move 


which a 


are in the direction of a 


federation of the world consisting of all the civilised 
=: 5 Internatic ynal Problems and Hague Cor 1ces.’’ By Rev. 
T. J. Lawrence. (London) J. M. Dent and Ce ». 38 6d 


[December | 9 ( 

190, | 

States and forming a body of representatives nan i : 
lay down the principles to guide international pms ie 
tions. This is the most satisfactory kind = aor 1 
national law. In his third chapter, Prof, : tl ha 
rence deals with the growth of the Society of nation H tik 
pointing out that E urope has dwindled from 1 the re i os 
thousand sovereignties of the seventeenth century fo i th 
the twenty of to-day. But while Europe has heen H eu 
simplified ‘from within, it has been amplified from With. i of 
out by the inclusion of nations which have made ad- 1 th 
vances in civilisation and of colonies which have broken w 
away from their mother country. The progress of this | i af 
idea was shown in a striking manner by the conven ning |, io 


of the two Peace Conferences of 1899 and 1907, and 
as Professor Lawrence remarks, the last Conference, 
expecting its work to be carried on by a third, | 
‘named the laws of sea-warfare as the most pressing 
subject for discussion.’’ It is expected that before 
long steps will be taken to draw up a code of naya] 
warfare in order that the prize courts that were re. 
commended by the last Conference may have some law 
to administer. This task will be one of great diffi. 
culty and delicacy. A writer in the ‘‘ Quarterly Re. | 
view ’’ of January, 1908, names an obvious difficulty 
in ‘‘ the divergent views of prize law entertained in | 
different countries.’’ The law and practice of con. | 
traband is but one of many instances. Professor Law. 
rence rightly says that ‘‘ the creation of the court is 
one of those things which it is worth untold trouble 
to do well, but not worth any trouble at all to do ill 
or incompletely.’’ He argues that a vast amount of | 
preliminary work is necessary before we can hope to 
obtain a satisfactory digest of the laws which would | 
be administered by an International Prize Court. He) 
suggests that we must first notify what are the ques- 
tions which we cannot afford to leave open, and then, | 
before June 30th, 1909, which is the time fixed for the || 
ratification of the Convention, negotiate with the other | 
Powers as to the settlement of these vital questions. 
This seems to be a highly unsatisfactory course; it 
appears to have all the “disadvantages objected to by 
those patriots whom our writer brushes aside, and who 
say that we cannot safely submit to an International | 
Court, and all the deficiencies of which cosmopolitan || 
Englishmen complain. For in many matters England, 
a maritime Power, will be judged by nations, mostly 
land Powers, who will make up the law as they go 
along, and again there is little probability that any |) 
Power will consent to the establishment of courts to |} 
which we give preliminary notice that England will | 
not submit. It would be like Germany profe ssing wil- | 
lingness to submit a question of apolog'y to arbitration || 
provided that her epponent would first apologise. It || 
certainly seems to be the opinion of Mr. Asquith, and || 
of the country ge nerally - shably of foreigners also), 


} 





that the courts should have a euide t to procedure before || i 
they are created. We must have a well-defined law so || | 
that the courts may be able to follow the principles laid 

down in the immortal words of Lord Stowell. He 
said: ‘‘In forming this judgment I trust that it has 

not escaped my anxious recollection for one moment 

what it is that the dutv of my station calls for from 

me, namely, to con ider myself as stationed here, not 

to deliver occasional and shifting opinions to serve 
| present purposes of particular national interest, but to 
administer with indifference that justice which the law 

of nations holds out witheut distinction to inde pe i 

states. The seat of judi jal authority is indeed locally 

here, in the belligerent country, according t the 

known law and pra ‘tice of nations; but the law itsell 

has no locality. ; If, therefore, I mistake the 

law in this matter, I mistake that which I consider 

and which I mean should be considered, as the uni- 

versal law upon the question.’’ Every nation has 
everything to gain and nothing to lose by securing 


1° 1 inane 
s laid down for the guicanc 


n } 
ransferred 


that the principles thu 
National Prize Courts should be 
full detailed code) to the International Prize © 

This question is one of the most immediate imp! 
ance, but that of arbitration is always with us, 
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| arbitral process, due largely to ‘‘ the imperfect condi- 
‘ion of the present international society.” It can 
hardly prevent war, it can only show that war is un- 
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. . . ' ' 
as Professor Lawrence says, there is a limit to the | most striking examples of the practical application of co-partnership | 


| in the world." 


| Documents 


| likely to happen where two Powers are ready to have | 


‘recourse to arbitration. In that case, it shows that 
they are adopting a reasonable and conciliatory atti- 
| tude ; otherwise, it is clear that the point in dispute is 
one which each Power considers a vital interest. In 
the light of events that have happened since this book 
went through the Press, we may call attention to the 
approving citation of Sir Thomas Barclay, that ‘it 
will always be better to escape from a treaty through 
its own provisions than by violating its provisions.”’ 
If this practice were followed the danger of war would 
be ‘‘notably abated,’’ as a Queen’s Speech once 
elegantly expressed it. 

This short work is one of the most suggestive of its 
kind we have ever read, and if its suggestions are not 
always practicable the atmosphere is one of reason 
and international goodwill. It should be read by all 
interested in the work at The Hague. 


j 
i 


A MAP OF THE BALTIC.* 


mercantile map of the Baltic—is excellent in every way. As 
the title denotes, it is specially intended for the use of 
timber merchants, shipowners, importers and exporters, &c ; 
but all who are interested in the commerce of the Baltic 
and the North Sea will find it of great value. 
map comprises the whole of the Baltic Sea, with the Gulfs of 
Finland and Bothnia, and includes Christiania on the West, 
St Petersburg on the East, Haparanda in the North, and 
Stettin and Danzig in the South. The principal features are 
thus described. 


The map is drawn to a large scale, and contains the names of all 
places from which timber is exported. All rivers and canals are 
clearly indicated, railways and railway stations are marked, mail 


and distances between ports in nautical miles. The limits of 
tariff zones and of shipping districts are clearly shown by a 
special printing in red. The sea is printed in two tints of blue: one 
toshow depths from o to 20 fathoms, and the other for water over 
20 fathoms Lighthouses, lightships, docks, coaling stations, 


all clearly indicated by suitable symbols. 


the Continent, with mail and other routes marked with dis- 
tances in nautical miles, and the other of the North European 
ports, including the White Sea. 


| 
| 


| 
| 
| 
| 
| 


The map is divided into squares,*each lettered and numbered, 


indicating the square in which each name is to be found, 


divided into four parts, which fold into a handy case. It can 


\| rollers and varnished. Messrs. Philips are certainly to be 
| congratulated on this very successful publication. 


BOOKS RECEIVED. 


Public Debt Special Report on the Ottoman 


Keport of the Council of Administration. 
\dam Block, K.C.M.G. October, 1408. 


| ational Finance in 1908 and After. By Thomas Gibson 
bowles. (London) T. Fisher Unwin. 1s net. 

a Lreview of the past, a forecast of the future, an appeal 

unts, a plea for retrenchment, a protest against debt, 


ling again-t false taxation.’ 


Haim Guide to Investment and Finance. By T. E. 
Young, B.A. Modern Commercial Text Books. 

_ (London) MacDonald and Evans. ‘55s. 
y-etght Years of Ci -partnership at Guise.  Trans- 


Illustrated. 
(London) 


ited by A. Williams. Second Edition. 

Letchworth) Garden City Press; 
Labour Co-partnership Association. 6d. 
.: z Right Hon. T. Burt, M.P., in his introduction to the first 





te:—‘* M. Godin's iron foundry at Guise is one of the 
BO 00 ae ee ee eee a ar Itic.” | With 
a ‘5uips' Timber and Mercantile Map cf the Baltic. Witt 
i} ‘40ndon) George Philip and Som. £2 2s net 
— 





ee 





the relative position of the ports of Great Britain to those of | 


' 
} 
| 
| 


| 


| 
| 


| 


| The Gloucester 


| 


There are also enlarged | 
plans of the shipping districts of Hernésand, Sundsvall, | 
Soderhamn, Stockholm, Copenhagen, and Christiania Fiord. | ‘ 3 

; — B* © vendors’ shares, &c., have been as follows :— 


and there is a separate alphabetical list of ports which, by | 


makes reference to the map a_ perfectly simple matter. | 
Moreover, the map is published in a very convenient form, | 


Messrs PHILip AND Son’s latest publication—a timber and | Fascinating Egyft. 


i also he obtained in the usual wall map form, mounted on | 


| 


Finanztari degli 
Piemontese (Secolo XVIII.). 
Storiche e Documenti. 
mica in Piemonte a 
Prato. 


Stats della Monarchia 
Serie I.: Illustrazion1i 
Vol. Il. La Vita Econo- 
colo XVII. G. 

L20. 

Reports of the Department of the Interior for the Fiscal Year 
ended June 30, 1907. Administrative Reports, in two 
volumes. 
tion, in two volumes. (Washington.) 

Der Preussische Landeseisenbahnyat, 1883 vis 1908. 
Denkschrift dem Landeseisenbahnrat tiberreicht vom 
Minister der Offentlhchen Arbeiten. 
Henmanns. 

Income-Tax and Wasting Assets. 
Gibbs. Paper read at a meeting of the Institute of 
Directors. 

Annals del Credito ¢ della Previdenza. Infortuni del Lavoro. 
Giurisprudenza Guidiziaria. Vol. II. 
Ministero di Agricoltura. 

Live Stock Journal Almanack 1909. Mlustrated. (Lordon) 
Vinton and Co. its. 

Whitaker's Almanack 1909. 


Mezzo sl Se 
(Torino) Universita di Torino. 


(Roma) 


(London) 2s 6d. 
, Season (London) The 
African World. 1s. 


We have also received acopy of a supplement published with 
the African World ot December 3rd, entitled '*‘ Egypt, rg08 and 
tg09."" The occasion is further celebrated by a ‘‘ Marche Militaire 


1g08-9. 


The d' Egypte,” price rs net. 


The Scotttsh Provident Inststution. Diary and Prospectus 
:gog. (Edinburgh) 6 St Andrew square. 
Diary and Divectors’ Calendar for 1909, 
(Gloucester) F. J. Brooke. 
This is the fourteenth year of issue of the Gloucester Diary, 


which is published for the Gloucester Railway Carriage and | 


Wagon Company, Limited. A useful ‘‘ Directors’ Calendar "’ is 


routes indicated with duration of passage in hours, steamship routes | appended. 


| Tables of 


the Australasian Masls for 1909. 
The Melbourne Argus. 


This small pocket-book contains complete official British and 
foreign mail services to and from Australia and New Zealand, rates 


cables, places in which British Consuls or Vice-Consuls reside are | of passage, postage and cable charges, with a useful Orient Royal 

| Mail Line coloured track chart of the world, showing distances from | 
: ~ . | ( f 3; encec } : — _ A 

Inset are two useful maps—one of the North Sea, showing | port to port, and differences in time, calendar, &c. 


———————EEe 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


Capital Applications. 





Amount First ther 
Nominal Offered to Payment Lia 
Capital. the Public. Thereon. bility. 
£ £ £ £ 
| Amount previously recorded a . 173,702,037 .. 5d ee a 
Issues of the week 
Alldays and Onions Pneumatic 
Engineering, £5, with £3 
ee errors ha = a 10,890 .. 3630 .. 7,260 
Exploring Land and Minerals ne 3 
(profit-sharing stock ; 36,00 3€,000 1,300 4,200 
Kent Collieries, 10% Cum. Partg. : 
Pref.. 21 . eameamaet 300,006 .. 300,000 .. 37,0 262,500 
South African Gold Mines, 5 
Ist Mort. Debs., at par 308,003 .. X8000 . 77.0C0 221,000 
London Electrobus ¢ 6 
Conv. lst M DD Ss ; 
at par... ‘ 40,00 .. 40,000 .. 10,000 .. BW«é 00 
Gold Coast Oil & Bitumen Cor; 70,000 .. 70,200 .. 8,750 61,250 
Peruvian AWiaz Co., 7 + As 
Pa Cum. Pref., £1 130,C00 130,000 16,2 113,730 
Province Buenos A, Water 
works ( t tion) & G 
cate, 7% Party. Ord. Non 
Cum., £5“ A’ shares .. 220,070 220.600 . 2? 12.000 
Do “B”" shares, Js sion 2,200 .. 2,200 .. 2.200 
British Homes *’ssurance Cor- 
ra > { mn. Partg 
Pref. £l at £1 ; 81,818 227,272 #18 
DoD 1 £1 £1 5s 18,132 22,72 82 
*] Vinee B I Air : + 
I one 
Ster i g A » JAG, 
at £8 720.006 2?,500 
7 2 j 7 60 
P ¥ sub 1 ‘ 
i ia ‘ I rvead ¢ 4 
Total offered bscription to date Total offered for s ption he 
1908 .......cccecece+-+. + £195.729,126 1907 : ... £125,629.973 
1907 .. 32?,760,773 1°05 120,173,7% 
1906 . 118,952,054 1S j ead 167,188 +08 
1905... 166,568,908 i bcccd tes os 123,019,689 
1904 .. 122,769,765 es , 108,426 680 
1903... 107,562,680  3902......... ceceseee 153,811,988 
WE viv acevedadecsacnses 152,718,487 190] ... ocsseose epenee 





Report of the Commissioner of Educa- | 


(Berlin) Carl | 


3y the Hon. Herbert | 


( Melbourne) 


' 
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NEW CAPITAL ISSUES, 


| 
London Electrobus.—The issue is made of 6 per cent. | 
convertible first mortgage debenture stock, of which £40,000 | 
is now offered for subscription. The stock is secured by a 
first charge on the whole property of the company, and is 


exchangeable any time within three years for ordinary shares. 
If not exchanged the debentures are repayable on Decem- 


| 
ber 31, 1919, at {110 per cent. The company covenants to | 
pay to the trustees, so long as any of the debentures are | 
outstanding, a sum equal to 25 per cent. of the moneys wh ich 
the company’s auditors’certify would have been available for | 
dividend. The company is hopeful of obtaining a large 
passenger traffic by placing 80 buses on the streets, and 
estimates an operating profit of £448 per bus per annum. 
This estimate is based upon 15 months’ workin; g,and with the 
charge per bus remaining the same in the future, a profit is | 
calculated sufficient to meet the debenture interest, 10 per | 
cent. on the ordinary, and a large surplus available for 
ordinary and deferred shares. Assuming that the sum 
allowed for depreciation is ample, it is quite another question 
whether a fleet of So buses will earn at the same rate 
as asmall number. The success, moreover, depends upon 

keeping down its expenditure to the present 


the company 

level. 
Pernvian Amazon. 

divided into 


-This co 


yn 
00,000 7 
/ 


mpany has a 
per 


capital of 
participating 


£1.000,000, cent. 


cumulative preference shares of {1 each and 700,000 ordinary | 
shares of {1 each. The whole of the ordinary shares fully | 
. ~~ . 4 


been allotted to the | 
sue is now made of 130,000 
addition to the fixed dividend | 
rights to receive up to 20 per 


shares have 
fot. @ 
GU LUie is 


,0oo preierence 
art pay ment, an 
ice ieee aires ; t par. In 


t rel 
the preference shares carry 





cent. of surplus profi ts after the payment of 7 per cent. to the | 
ordi *\ sh: ire h 10] ager. Th e company was for ne d to take i 
over the | business of Messrs Arana and Hermanos, of Iquitos | 


and Manaos in The auditers’ certificate 
states that for vears and seven months ended June 30, 
1906, the srofit per annum was /49,764. It is esti- 
mated that the eprofits for the present year will reach £84.000. 
As the business was established in 1889 the preference share: 
would appear to be a fair industrial investment. 

British Homes Assurance Corporation.—Th« 
issue is for 200,000 shares, consisting of 181, 
18,182 deferred, at a premium of 5s each. The preferred 
shares are entitled to a fixed cumulative preferential dividend 
of 5 per cent., and the surplus is so divi led that the 
are entitled to receive four times as much as p: iid to the pre- 
ferred. For every 10 preferred shares applied for subscribers | 
will be entitled to apply for one deferred. Since it 


t 
eee ; 
poration the business oO 


Peru and Brazil. 
nve 


average 


‘present | 
F 2 | 
preferred and | 


SIrs 
i 


de ferred 


Incor- 


the company has grown steadily, but 

the system of deferred shares is bad. 
Buenos Aires 5 per Cent. Sterling Loan. — The 
Government of the Province of Buenos Aires are issuing, 


through various houses in London, Berlin, and Paris, | 


£1,500,000 5 per cent. sterling bonds in denominations of 
#100 and £20 each, at £88 percent. The bonds, which are 


to bearer, will be 


37 years by an 
sinking fund. In a letter to the London house the 
fing nci: ul repre ee of 


the Government states that the 
loan which ts duly authorised will be devoted to carrying out 


eden in 37 accumulative | 


ssuing | 


Graimage and onaaiandion works on lands which are the 
richest in the province. By these works the annual taxable 
sor of the land treated is estimated to increase from 300 to 


580 million doll. irs paper, which would yield £100,000 on the 
Land Tax (“ Territorial ” teceipts, whereas the service of 
the k an will only require {90,000 per annum. Hence it is 
claimed that the present loan is far from being a financial 
burden to the Province. The annuity for the service of the 
loan is secured by a general bond of the Province, and by a 
special hypothecation of the trade licences tax. The yield to 
subscribers at the price of issue is £5 125 per cent., and the 
bonds seem an attractive investment. 

Treasury Biils.—Tenders will be at the Chief 


ceived 


Cashier's office, at the Bank of England, on Monday, the 14th 
inst., at one o'clock for Treasury Bills to the amount of 
£2,500, ooo in re pl. nce ment of bills falling due on the 2oth 
inst. The bills will be dated December 1a, 19008, and will be 


payable at six months after date 

pc ce, and Webb, 
53 per Ce 
ordi nary 


, Viz., on June 19, 1909. 
1 1908. This 3 an issue of 
nt. cumulative preference shares of £1 each ; 
shares of {1 each, and £250,000 4} 


200,000 
200,000 
first mortgage 


debenture stock. The vendors, Mes ssrs Mappin and Webb, 
receive 66,606 ordinary shares, the saine number of prefe- 
rence shares, and 453,333 of debenture stock. The balance 
is now offered for subs cription The company will take over 
Messrs Mappin and Webb's business in | ondo n, Paris, and 
Nice, Biarritz and Johannesbur; bbe le profi f the business 
for the last three vears are certified ee on the average 
£46,5 17, and, t agetin r with rel ita als . the net earnings are esti- 
mated to amount to £49,047 rhe at ! amount required 
for interest on debentures is £11,250, and for dividend’ on ' 


| to le ad to an increase in profits. 
| prospect of success. 


iin Southern 


| are invited at 99 per 
| debentures, 


| of this vea j 
| tion, and a lighting business was also being carried on. 


renewals, are certified to have risen from £73,000 to £211,000 


[December 12, 1908, f 


—————ca 
the preference shares £11,000, the surplus available for 
nary dividends, directors’ remuneration, &c., being est; — 
{'26,797._ The new capital provided by this i sated at i 

| 


18s 1€ is expected 
Da ag 2 | 


5BY0G 


The comp 


British Colonial Petroleum Corporation, —s)),...;,.. | 
tions are invited for 60,000 shares of {1 each at par ; “a | 
corporation. The capital consists of 200,000 ordinary 
of {1 each. The company has been formed to acciire ar, 
work oil and other properties, and has entered into an acre. 
ment to buy from the Nigeria Investment Compa 
to drill and work mineral oil over an area of 


Nigeria. The prospectus quotes fro 


my a LCer 


sent in by experts, who state their velie f that oil i: the ota 
large quantities, and that the existence of a pet; ieee, 
‘formation having been proved, there is reason to exmecs |} 
.{oil at many points, and at moderate depth over || 
the area covered by the licence. It is said that |i 
Nigeria may become one of the oil-producing int ie 
of the world. Drilling has been conducted th 
|company’s property, and a depth has now beet lof |] 
633 feet. The pur shase includes boring plan ’ ery | 
erected by the Nigerian Investment Company. The purchase 
consideration for the licence and the plant to be paid to the 
Nigerian Investment Co., who are the promoters a lor 

is £125,000, gpa as to £100,000 in shares and as ¢ 

£ 25,00 0 either in cash or shares as the company may decide, |! 
| The vendors are receiving £5,000 in consideration paying 
cogieinare expenses, but not underwriting ymMmission 
These e xpe nses are estimated at £8,000. The \ have 
| arranged for the underwriting of 35,000 shares at mi 
sion of 3 per cent., and in consideration of option ires 
The capital of the vendor company is £25,000, an 
flotation is successful the profit on the promotion will b ch 


The venture, like all companies breaking new g 
boring for petroleum, must be regarded as a speculation. 
British Columbia Electric Railway.-—Subscriptions 

cent. for £500,000 4; per cent. perpe 
ranking pari passu with the existing stock. The 
stock is secured by a first floating charge on the company’s |} 
assets and undertaking, subject to existing mortg 
trust deed provides that the amount of 

be limited to the amount of the share capital issued. 
pany is an English company incorporate 


debenture stock shall 
Thee 


ed in 1897, and carries | 


on an electric railway lighti ng and power business in Van 
| couver and other towns of British Columbia. In September 


r over 65 miles of electric railway were in opera- |} 


proceeds of this issue are required for general purposes, and | 


| particularly forthe increase of plant at Lake Buntzen. The || 
| net earnings, including sales of land and before providing for || 
| . 


between 1904 and 1908, The ordinary dividend is 8 per 


per |] 
cent. The amount required to pay interest on the debentures |} 
is £54,147, leaving a surplus of £131,237. The debentures at || 
| the present rate ‘of earnings are apparently well secured, |} 
though the profits are struck before renewals have been |; 
allowed for. The share capital is 41,500,000. \| 
Auckland Harbour Board.—Subscriptions are invited for | 
£250,000 44 per cent. 20-year bonds of #100, issued at £101 || 
per cent. The issue is made for the building of a breakwater \} 


and the providing of further wharfage. The bonds are pare 
of an authorised issue of £1,000,000, constituting a ch ns ag 
(771,300 upon lands, &c., and are redeemable at par 


/ 1 | 
January, 1929. The whole amount is to be spread over 


period of 12 years, and the board do not intend to make a tur | 
ther issue for two and a-half years. The revenue of the Har- |} 
bour Board has steadily increased during the past tew years. | 


Sinking fund arrangements are provided for the rede mption 
of the loan. The issue seems to afford a good investment. — 
Gold oe O11 and Bitumen Corporation. —This 
company is floated with a capital of £209,000 In 2 aes 
shares of {1 each, of which 94.000 shares will be set apart (or | 
working capital and the general purposes of the company. | 
The present issue is of 70,000 shares, of which 40,000 
been underwritten. The company is formed 
concession in the Gold Coast Colony. The 
to centain abundant traces of oil, and a nu 


h ive | 

to acquire 4 | 

property 1s said 

1umber of favour ADle | 

reports have been obtained. The ciinaeaiam aioe ries 
mining rights. The rent payable is to be (12 a yea | anti 
the mining rent becosies payable, and the mining rent Is © 


was The nies of 
Petrolet 
receive as a C 


in cas, as 





be £250 a year, to become payable as soon as Crllsiii's 
operations begin. 


hing 
West African Mahogany, 


are the 
Company, who are to 
payable as_ to 


£65,000, 
£9,000 in caso or 


= conct 
) 
ll 


£6,000 
and as tO f, J eee 
the company 


shares, 
promoters ol 
, which receives £41,000, o! 
cash and £37,000 in shares. But out of this con 
they are to pay to the Petroleum, Mining, ana 
Investment Corporation £3,000 in cash and {14,000 


in shares. The 
Oil Syndicat: 


wiici 


ration 


' (sent ral 


in shares, 


__—_—_———_— 
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} expense», are € 
| commiss* 10n, 
} the { 3,! oo 


| arrange ments are very elaborate, and the venture must be | 
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que _ 


in return * 
rocure 5 ubscriptions for 40,000 shares. Thus the Colonial 


Syndicate receives 4 net amount of £1,000 in cash and 
[23,000 in shares. As the cé ipital of the company 15 only 
11575 (it was floated in 1906), Pay ment of £27,000 tor one 
otation seems 4 remarkably good return. The preliminary 

estimated at £4,000, exclusive of hderwriting 
and the Colonial Oil Syndicate has agre ed to 
ay the costs of incorporation and all expenses, apart from 
af met by the Petroleum Mining Corporation. The 


regarded as a speculation. 





COMPANY MEETINGS, 4c. 


——— 


ARGENTINE TRANSANDINE RAILWAY COMPANY, LIMITED. 


The twenty-first annual general meeting of 


he Argentine fransandine Railway Company, Limited, was 
1. on the roth inst., at Winchester House, {jondon, the Hon 


the shareh yiders in 


. 
} Arthut Stanley, \ M.P. (the chairman), presiding. 


The secretary (Mr Arthur Rimmer) having read the not 
vening the meeting and the report « f the auditors, 


c 


few Tell arks I have to make, and 1 think the} will ‘be 


quite a atisfat tory characte! You “ea have seen from ‘tn 
report that the gross traffic ret eipts have gone up from £4310 
Y / 28.353, being an mm rease of over £15,000: which is at the 
rate of more than 35 per cent. That, | think, is @ VeTy satis- 
actory result for this line, which, aiter all, is not yet 


yprough line to Chili. The passengers show an increase ©! 





40,145 

events what we are doing {or the p« pulation, 101 I may sa} 

that this loca! traffic has only been 10 existence [o! about fi\ 
ears. In 1993 there was no trafic of that kind at all, but last 
ar we arried no ewer than 244,500 P* asseng crs We have 


ne very well this year 1 carrying cattle, which, | think 


yromist = to be a very rel nunerative bré unch oi oul undertaking. 
Last year we carried 8,734 head, and this year we have carri d 
1<,Q17 [his was an improvement upon the previ us year, an 
the trafic fo! the year has, up to this date, been Vv ry 
intained. Up t date last year we had taken in gross re- 
e1pts / 10,259, and up tO the same date of thi year We ha 
taken £15,997: That is an increase Uj to this time 01 ] 
than so per cent. on the receipts ol last year, shich again wer 
a ‘ of 35 per cent. oF the year belors 1 am bound 
that this 15 rather a favourable momel + 49 take these 
g we cannot expect that that rate f increase will be 
kept up t the end of the vear, but it 1 sufficient to say that 
there is a real and eybstantial progress in the line fhe 


have nrofited very distincth by this increas 


| trafh ise under the w' rking agree t we are pal by the 
)} Arg Creat Western Ratlwa 1 certal eI tage Uj} 
| eg ts of the lin Phos ip he vé before 
\ t < Bor, and last yeat they we 2.107 
\ | t only other pom! which Wi t 
| 1 tne ce tructl ol th 1 S t 9 i 
\ the time when 1t wilt Witl 4 
n wt. T may say that f& have lwavys en t { 
bone to finish as Ma h, 1! hat t 
} } » entered into the contra ] ‘ 
in the th but | ma iy th } f 
at« nati be t t 
th i As U } i} 
< 3,030 tr | i t t 
i t ve far bei i the nea t ( 
1 ti Sirs 
1H etre aki tl total 
hict ve already | t 
‘ ve tle Tt! I 
l he Pp + ‘ f é 
i id ir pre t 
I , see through 
¥ \s i i i 
1 Vv S j i id 
she} , o tl 
34 \ 
1 it has now reaches \ cali 
1 and 15/2 b es 
rail-head Th he 
h jo y by h There 
' ey] S A T it 2 ! 
at 10.320 P.M. the 
| \ t tl hortne i the | 
hi Bue \ a i ! 
ter our line J t \ ¢ 
£ tk report and a unt 
I s itl sé 1 ret 1 tn vt 
1 unanimous! agreed 
formal business having been tf a i é 
ce the hairman and directors te nated the 
i} 
| 
| 


rth s of this issue, ¢ ¢ to | 
or the cost s 1s ae an undertaking to WESTERN AUSTRA 








fhe Charm an, in the course of his spee' h. said: There are 





ilmost all local, and 1 think this is an instance at all 
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only just started it—p 

mill, also driven electrically, required to reduce ingots into 
blooms for this mill will probably be ready during February. 
In the meantime, we are using cold blooms made at Britannia 
and elsewhere. When all is complete, we shall have a very fine 
new plant capable of turning out a large additional quantity 
of steel at a lowcost. When I tell you we had no mill between 
30 inches and 12 inches diameter, you will understand the diffi- 
culties we have been working under and the necessity of this 
18-inch intermediate mill will become apparent to you, as, 
apart from other considerations, we shall be able in this mill 
to change rolls quickly, without much cost, and give prompt 
deliveries to shipbuilders and others of small lots of different 
sections, in conection with which up to now we have experi- 
enced some little difficulty. 

The additions to the Clarence open hearth plant have been 
completed for some time. The results obtained in reduction of 
cost and increased output have more than justified the expendi- 
ture involved. The additions in connection with the Britannia 
open hearth plant are practically complete, and can be put in 
operation early in the coming year. These extensions will not 
only decrease the cost, but will give us such an increased output 
of ingots as will keep the Britannia mills fully supplied, and, 
in addition, provide ingots for the new 18-inch mill. Whilst on 
the subject of this expenditure, it may interest you to hear that 
during the last three years we have set aside out of profits 
£194,700. Of this amount £40,000 is ear-marked for the re- 
demption of second debenture stock; the balance, even if 
applied to new plant, is far more than would be required for 
the extensions we are now engaged upon. 

You will observe an amount of £40,000 for the purchase of 





land during the year under review, and it is right I should offer | 








the shareholders some observations with regard to it. In the 
past we have been seriously incommoded by the restricted area 
under our control, and in order to pt recurrence of 
similar inconvenience, we have thought it rig to acquire a 
plot of 23 acres, with valuable river fr vharf, lying 

ediately contiguous to our works, in fact, the 
nly land still re ing available for any extensions. We cd: 
not propose aski 


ing you to consider at present the purpose to 
which this land may be }¢ ril i 














yromuses to be a great success. The cogging | Walters Bond, the meeting confirmed the ap; 


you that if the works are to go on developing, it is absolutely 
essential we should have this area at our dist 
From our investments in Bell Brothers, Limited, and the 
North-Eastern Steel Company, Limited, we have received this 
respectively, as against {£27 » and 
s of pig-iron have, comparatively 
e during the last twelve months, for 
fall in the price of pig-iron, there 
f in the st of manufacture It is 
il] arked that wages, raw materia 
begit follow. There seems reason to hope that we are 
UDI hi the end of the depression, and that within the next 
few ths the rel s between costs and price will be f 
factor In tl neantimes efforts have been spared 
) the best 1esult The plant both at the North-Eastern 
St Works and at Clarence has bee: aintained, ] nside 
able i ents have been effected during the yea This is 
€ ) tne case W th th N th-] istern Steeéi Work whe T 
th ‘ y + { X¢ I \ t W { ] 
satisf results ! na t na ber tunat in 
ur 1 order-br and wv look f 1 with 
{ t the comings ir 
Next I e to the st hand. You wi k in 
| g finished 1 ugh ta t extremely 
] 3 ale 250,77 va t 166,638 }x 
yea ease f al S4, or f I 
d that to kee { eratior 
v g at f the 
tit cuet , \ great 
tne if I I i ve h 
‘ ng trade tl r before } luced 
a] Ty I rti S 
As is the pre t lifiicult t wh ni 
ha At tl I t 1or t teria 
i liff S t at the ther 
sa eneral fe it w he eve tter times 
Aft t m t 
litt bt be f ] 
In t t \ = 2 
uc th I tl Le 
f } 4 ‘ 
lities da vhich we } bef 
] © s j ] \ ib] exne a 
Vv eter et } uw s we are engager Onur pre 
cess st al g has bee F 1 by the Carr g (Company, 
and we |! e been |} to detend the action in a urt of law, 
but, as tl tte still sub jud I cannot sav anything about | 
t. I now beg to propose that the directors’ report, balance- 
sheet, and accounts of the company submitted to this meeting 
be he same are hereby a ‘ and adopted. 
Sir Hugh Bell, PB director), seconded the motion, which 
was carried unanimously 
A final dividend of 4 per cent. (free of income-tax) was de- 
clared to be paid on the rsth inst. to the shareholders now on the ' 


The retiring directors, Messrs Alex. S. Hay, F. Walters Bond, 
C. Arthur Head, and Charles Dorman, were re-elected. 
On the motion of Sir Hugh Bell, Bart., seconded by Mr F. 
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Arthur Dorman as a director of the company wet Of Mr 
Messrs W. B. Peat and Co., of London and Middleshr .. | 

reappointed auditors. a th 
A vote of thanks to the managing director and 
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n 
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company terminated the proceedings. he ti! 





BRITISH COALITE COMPANY, LIMITED. | . 


The annual general meeting of the shareholders in the Brisa | 
Coalite Company, Limited, was held on the oth inst. at Salichues e 
House, London, Mr Albert G. Kitching, J.P. (the chairman: || ti 
presiding. us if h 


















‘The secretary (Mr Acton Phillips) having read the notice een. |i 7 
: ; ” - Fi € 
vening the meeting and the report of the audit | | ¢ 
The Chairman, in the course of his speech, said: \ —° | | 3 
the balance-sheet submitted the best of the and the 7° 
nd the |] na 
worst. Whatever may be your view with regard to it. there j< |! i 
. ° . - ¢ os : » * © 18 |] 4 
nothing behind it. It gives you the exact financial ition of 1} ° 
the company as it existed on September 3oth last. At the || 
statutory meeting of the company, which was held when it ha 
been but three months in existence, the minds of the shareholders | F 
were somewhat disturbed by the allegations put forward by the 
detractors of the process, to the effect that it was not g 1 sub. | 
ject matter for a patent, and that, even if one wer ired. th 
process would be wholly invalid and ineffective. In the per; \| 
that has elapsed since that date, many things ha happened. i| 
and amongst the most satisfactory to us has | t 
events have entirely borne out the correctness of the vi . 
| took with regard to the patent, and have shown that the fear 
so freely expressed with reference to them were entire ‘ 
founded. Not only has the English patent bee: ted, but 
those most captious of critics, the G and \s | 
Offices, have a! accept the specificat 
Patent, a é ther i I 
whils imbe1 f subsidiary pi ts, f va t 
in apparatus and thods, havea be | 
w feel that, to use an expres Mr McKe | 
to the British nation, the interest the sh 
ily fe, but overwhelmingly so, a rds the | 
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discoveries which, in your directors’ judgment, ar 
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carbonisation can be justified in practice. When yee 
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a patel 
ty shall we attain our desire of gaining centres of production | Mr Ellis Parker (director orn 

ll ¢ Coalite throughout the country, but the gas companies and | unanimously agreed t cape Ta 
sblic also will benefit by having a cheaper and purer gas The usual formal ieieinene having heen transects oe 

sy Long before our next meeting I anticipate Con- | thanks tothe chairman { resi ten othe t alae ok na 
snental developments will have placed the parent com.- | ne ee ee . 
nant Coalite, — oa a ee unique position, | e——————— 
‘4 in this I am confirmed by the opinions of Continental | 
ell American experts, whose lives have been devoted to the | _ ; CHAMPION AND SLEE, LIMITED 
“yay of carbonisation, and although the direct benefits may rhe first annual general meeting of the shareholders Cham- 
ct accrue to us, the wide victory of the process will largely | pion and Slee, Limited, was held, on the 7th inst _at the Can 
nhance the value of our property. Negotiations are already | street Hotel, London, Mr J. Browne-Martin (the vice-chairma 


taking place between us and the parent company, by which we | presiding. 
] hope t ’ secure considerable profits as manufacturers of a good | rhe secretary (Mr E. J. Webbe:) having read the 

deal of the plant employed. The directors believe that the | Vening the meeting and the report of the auditors 

| experimental and development period is about past, and that | rhe ¢ hairman, in the course of his speech, said: In the 
appearances are all in favour of profitable commercial condi- | absence of our chairman, Mr Herbert H. Slee, who is now 


- yn 
1 that those condition'’s will very soon prevail. In his return voyage froin the colonies, it is my pleasure to submit 
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sanclusion, the Chairman moved the adoption of the report | t0 you the report and accounts for riod ended Sente sme 
and aacounts. | 3 tn iast l irst of all, I proy se t ea with t ts and 
| a 6 ~ » : jlldann . aitman ~ reter > } > at . } 
| Sir W. H. Preece, F.R.S. (ceputy-chairman), seconded the | refer to the balance-shee There h ‘ 124,538 
$3 ares out of an authorised capital of 140,000, 2 . 
fhe Chairman, in reply to questions, said he believed that | 15.49 shares, and I take this opportunity of calling r att 
Coalite. Limited, would meet their liability to this company, to these unissued shares, w ve r 
: , laa : am smaniine . wa a , - os. a4 } ti haret jer ¢ 
1 in the meantime it was antply secured. They could easily | ul existing shareholders and 
| cel] ten times more Coalite than they were manufacturing at | *Ppllea for in the near tuture [he next ite 
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corner premises a few yards away in the same | of tw -our vears, was an official 
which I consider better suited for trading pur- | West ¢ st of Africa Mr Mosele it 1 to t 
result in a considerable saving of working ex- | from his wn personal experience, wh , after ' t 
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a ints 7 not feina muct wear an altogether different and much more 
West frica must Wear an aitogetner ,1T7eT it and much m 





ED 














Ce reese rnc 


POR NRE nee 0T ET IN 


(es 


oan LLL RS I EE | 
te At ON TCC NOC AAO I OI: 
nent seattntntanednd eas 


Sh MO eR ek ei ere 


canna eee rae: wp 


pres ee 


‘a 


saetwepiiee 


wn termen 


_— t. eS ere Aa AN Re marin em ge 
i ee eee ae at am 





eNO NER AARNE cl Cm Mo 


a a 












































































| Dece 


THE ECONOMIST. 


‘mber 12, 1908. 


favourable aspect. Mr Moseley would tell them what a supply 


of oil, easily come by, m 
commerce and in promot} 
pendency which had now 


English 


mmunie 


MR. MOSELEY’S 


Mr ¢ H. Harley Mosele i. 


ing, and, in the course of 


then addresse 


remarks, 





Northern Nigeria we 


notice I have been invited, as « 





quarter of a century on the 
vou this < about S 
f that tru :-llous 

hy 


Nigeria and 


1e | fuel, that these new 
If I had had a week « 


in which to prepare my facts I « 


justice to my theme. And 


perhaps have done more 


me for heavy and elaborate data, but rather for the 


and 
ane 





has always had tt 


impre sslons 
personally, 








} 
severely 


Taking the questi 


industrial c« 


l experiences of one who not « 
1 rendered impossible. 


e interests 






is a firm believer in the wonderful 


have predicted for Southern 





alone, ‘while this 


Nigeria. ‘oast, the coal problem was nota serious one. 


believer in the ‘“‘ white man’s grave,” 


West Coast of Africa was 
by there was no questi 
stigma, the conditions of 





on 


ledge of tropical diseases, 
Nigeria of the future will 


} 12) and ind) . "hr 
mercial and industrial pri 


VALUABLE 


as an export, this fact will 
crease the output of palm 
+} 


go into the technical det 


granted by the Government 
these matters, and the 


study of the matter 
reports and by all 

sary before one can class 
asset. These gentlemen ha 


every way in this respect, 
taking it for granted that, 


ing, we have “struck oil 


+ 
the market ir Mm netitior 
ine Market in mpeution 


and now, on this assumpt} 








grand discovery means t 
Hi I 
Jur prin ai exports 
+} > 
ind oO rubdber! 2tt 


pre t 75 er cent. I 

Ve amounted to just 

nust, h WeEVETI, b i l Y 

the palm l lustry I 
this a ] tl T nmo 

This defect has bee 

tion of railways I ce 

ties with regard to which 

manv valuable timbe \ 

Oo I S tr wi h ar 


Ts! ) beg i ng t ae 
, I timber 
$ t, the f{ luct 
\ t reached the figure 
ti e of 1 here this 
+} “ in h t% > 
W t { t Afi 
tror ita <tracted f 








] Te The € 
' = t « \ 
é } 
} + js 
é r ] 
\ ast year s 
é oo igo tne 
5 ° i i € , 
+ a t £ 3,56 
é t } ¥ wrs 
4 the 3 healtl 
; ve th the ex 4 
+h } . 
. at thes nay 
i re t wight years j 
Iyry¢ A he : 7 — aints—-we Jhava 
this 1s my main paint—we have 
I is natural diffi l 
Southern Nigeria have been 
wa I 4 ymunicatrans 
to the first of thess ve have, 









i} 


described ; the heart « 
in adequate subst 
is traversed 
industrial econom) 
difficulty altogether. 
will cheapen the 
factories, and which 
railwavs 


application of modern sanitary science, and by a better know- 


The possessi 


tion I have felt bound to touch u 
as it must undoubtedly have influence 


sperity « 

DISCOVERIES 
progress 

product eae 


= : ee . 
alm oil is stil » staple 
| i l still the stapl Southern 


though now it seems certain 
petroleum will usurp the preponderating position 


imperial 


palm oil 
1 a readjustment of 
industrial economy of the country, end can 
of every 


ommodity Eas 
commodity history, oilfields 


And Great 
foreigner for he 
consumption of 
inclination 
competiti 
idea may 
Nigeria. 


which is a product of Souther: 


I | rmmlie 

which have now been made and of neces that have ples, een 
no expert 
y gentlemen 
and can speak authorita 
profound 
and have satisfied themsel 


those other investigations whi 


petroteum 


well acquainted with all these 





formed as to w 
Southern Nigeria will no | 
an ordinary depen 


tively on them. They have 





ie that they ; 
in what I 
mmercially an 


fact, an absolutely 
time is coming when the naval 


INCispc nsable, 


it highly esse1 that the Bri 


ynly that oil has been found, but that the « 


1 ay ¢ , a 
ing this find are of a nature to make 





will look for 


Nigeria means to We 
; ; 


the West Coas 








nsiderably 


» the timber 











their destinies 





With regard 


| 
| 








EE 
SS 





ee Oe Tae nee ne Or en a Ah eee a he ~ eee ecm OE LEO Te 
‘lain at ONO i tt siete CC OL LC LALLA! ALLA ALAA A A ALAA een ELLA LLL LILLIE PLE LEA LOLOL 8 mi — a — 


et enn, Re la a ee er a A LS 































. 
os f ane 
- i) ie : ’ ; 
+ ‘ Cad = + te © - 
= - <9 ‘ v = » 
ys s ~ ” a ‘ 2 ” ’ 
~ ; - - £ a ‘ 3 £ 
bh a ‘ CO, 
~~ , ci oby + = mt ony ‘ eq a ¢ c 
ms = > / . - Bt we _— 
y Zz. me . * ~ & I 
a4 <j f » + r = 
i A, f = - Y - \ on me 
| = . ¢ ? = : “' * a 
} S i 7 a = fh bw e = 4 ‘ : 
: | ; { >> mG ; al 
f j : ; ’ f c & : - m e 
| om 2 ‘ aa ; ; w ¢ » “ceo Sw . < 
; ‘ bee = ' a 4 2S a 4 ‘ a r 
; < we n= ow & = ¢ mm + 
i ~ f “ ¢ “hw ee e~ 2 « ~ ~ S 
3 | 2 ‘ SO ‘ ope ; wn 
. “ : , ‘ c ae y & ea a — |S 
; : on’ § ¢ : é f . a se ® ¢ 
} ~ ‘ ‘ w ’ - ») © & A , 
° - c - > : nt o uw GB - @ > = : 
; - > aa Of = co - 4 oy Se 
os + = omy §f ‘ Seon 5 . p ~e mm 4 
<g ™ ‘ - ~opa"¢ eG Ls i a 2 " 
“+ ! in - . _ : ‘ — ve " Aa w = % | 
w i z . : t no aS et Ms fi i = a oO 
a |} @ os. = 5 ny se" se ss o ° 
wa ” 4 f . - Zz 
- i — e + fn £2 s == . = 
. 4 3 £ 3 2 8 y ss E a 
° & ‘ ‘ ~ y | — 
« et « ina) . . = . ‘ tg nd “ 
- 4 ~ ry * ‘ - . be ; _a u ; " ors oc ws t 4 BS = § c Zz 
wt 4 oe» ; ~s * < ’ see STW.u > i si t 
td $ . : — r a -¥ ~— f > aw ket a 
s n rh f ‘ - = > 3. + “So f < 
rm be ed -- > ots - f . = sn = c+ > . fy * ie 
T > ’ - ~) + f - - - de - os - ox e 6 25 
© Seva s 8S i 3 <a - : = . 3; Lo « a “ss 3s ‘ c 
+ 7 ~ 4 § = é ‘ ” : . ~ sabe ‘ n ~ ‘ ; + ne ‘ be a % i oo 
r a} ‘ ‘ ‘ ‘ a 3 - - 4 - ~~ 6 - 2 ¢ ¢ ~ ww he 
cal SoS 4 ‘ ; : Som KY 3 7 So 
a = , mm + - a 3 une Sa % > 3 oS ro > 3 
a he Se Ln ‘ ‘ ons . = ' f Pom eo pho koe fae 
_— » & eo © tw & - . 4 Dw ~ 38 - © te 
SS -— ~ t / = . 3 4 ‘ : : ‘i ce pe oS - mS S + 
ea) Y men o@ os ‘ : rae ke =e SOorks* 7 wa * : 
» 2 = - - C a w ey - es | - ~ - 
om ‘ = . on i. ae - f mw £ a - a s f Dm ony ~ on, 
m2 ox = : a 6 we ~ . B'S i. 4 A. c Sao E 2? nes ~ SoH 
|= amie eS ¢ = * ~ - 3 =. .. 3 5" © = Ss <¢ } oA a "Ge @are 
| Bee 2 & " oF . ¢ a : : : — ; 7 ‘ Eos ne BROoVGgEE g 
SZao oS - S : ; = + a Hovecs ; ¢ 
J) SSteeof gH eo ¢ * * : 54 4% 4's oe 9 i $ Hin en os 
ca ~ ~ ~ = ~~ . = * 7 — 7 os . - Q ‘ 4 - aa oe; a “ fi oe * cen 4 - ~ orn er | fw 
| = > San ke & as <4 -. Oe Q ¢ aa Y 4 im 2% ft Ons 264 a's 0.2 S mn Doe Py? 
< cts - + + = - ne a - ‘ . s i — * ~~ et om . ~ oS spe = P= “ - 
a. D8 ae * wf . : by : Ss Ae eee we Be ee eae Oa 1-8 dg 
Go” & ~ + « 4 a 3 FH a % @ ’ a" ©  # Q > L 
2 a = OW «@ 2 2 ~ — - + a Co * « 4 “od o > ih mee fe i 
_ | « rw : =o. ae oe P a ; r : vo su SOE * ee f 3 =~ ¥ ~~ 
| os ao ~~ ae J wm « P| = we eee © Oo pa 2 Sam Oe 8S. aAee v 2 oe U v . o 
woos f = Gm Ss on “5s ¢ ; =~ © ‘a pw Y 7 = See Seth so * 
7 ~ . - b ta * - “ +2 ~eon_.s ~ 1 = SG ; < 
Sesh SY . - j | = s : ¢ ‘ Haga WM ss” i ae = MWELPE YG a-ha P 
St 2h t so o's ‘ o = | > ’ ~ . : : o = ) / a ENA wO EAD. eG 
S @.. cc > ao me . + te a ~ oict me + be — = i. — £ _ eS —oyv 
p fap naan a : - Ss | & $ : 1460.84 ,25 « a el Cl tee 4 2 Oe 
~~ > = eS > ~ Oo - — 7 / 3 w SS a . Sw & 
peer eam 4 ; . | = _ oFww~ so < > ¢ ys Os ¢ hee OF 4 
-< SE aus i “4 j : ; * J 4s ae 27 aR” nw my SY ok ae 
- oS ~ & f A l= y . 3 : Ca. eS ne 
5 be > B < = © a 7 a « S 7 = = ~ + + . a Bum wo @ @ ~~ c ¢ — 
a. 8 OB aS et im - - | 6a ‘ : . oe 0B. pO ES EL a: 75 Od 
-— So D oo “ot = - = } oO x ~ a Ms f c y =— 8 tx@ ne « > om 5 
° », &n LOD & & © Zora F - i Gu E : 2 - 1 BO g : ae ~ € Seshe O25 FYE 
Peg es owH yo de SF aga Ls | 3 , Tin YL SSaass S Puen Oe ‘tense 
2ok>"“Su4et ~ ain ae : - . 2 | oO oe *s + ~~ ~ Of Se soe FFU PAS ewe OD a FZ 
1-39 Oy 5 <= ‘ . : | © ~~ a2 : j > s ie = a a "ss . . 
® wi ode 6 = | ro - 2s - wn eH oe wY 
a Si » —- pa ~ > Y a es 
' | & c= 73 ok | & = G4 5S. * G5 Om 4 £8 = 6 Fa % 
Gia eS d cf: J a - . ~ x ; oS a oe é 
a ot ‘ ~ = - } we ie £ o- + + 
o Hoyas = ¢ ms . ° e : | ts on ; Sac | P yo 
of | Rs? e235: a | 5 a : BSRLEE~Seoeseetes ss 
— - 1 = . ¢ 3° = ~ = = + 5 
y ww f & a= e+ 3 ¢ os 7 | & St ~ : + “Moo Cai. ys awae K-= 
» % - on _ £ 4 eS - a NA / oS CeMitay VSD & - 
e, | S@2558a~ : ~%- ‘ n < - / ; ca a - ae ce Oe { SOs _SHOBERBE OF . 
ae i oS wm. wo a tem 6 ~~ ae . - bs f a ‘ > 55 » Ss at = — Os = = 
o ee @D & z + \ £ _<—-— S = = yu = « - 
Wi ws fs i <x “4 + + f — y J) + SS esaues f2 
- a” ) - - ~ ~ : d 4 - ~ = Dw i=» 7 7 
a = : a ‘ Se Se OF 
| — F » > y c - EB _— [2 . * ~~ “a : & 2? = ae > 
| a oS - ? < 5 3 . 4 ; oO Ww; . - - g $ 
} _ a 2 = < x - YS = : c c f ; 2 . - 5 : 
7 - _ 2 ‘ . - . Ss > 3 . 
~_ : * Zz S - a“ 2 om ‘ « 
| - f - af £ : - ¢ of 
| ~ < & 7 , ’ f _ : 5 : ~ 3 £ 
Y * - . . - “ . 7, 7 v + = ~ + = 
a co . . an 4 - 7 < ; "6 + 
— AGS @ ~~ «. cs = » on a ° ic te S 17 Ss . ‘ 
\ . 3 Z 3 7 . - 4 : , 4 ‘ 
\ 3 2 / : ; ; < So a§& tz 
Sess ee = —_ —— ee — — - _- - ————  —. $< 








1136 


withstanding this, however, we were able to pay you dividends 
amounting to 35 per cent. per annum, as ag sainst the return of 
30 per cent. made to you for 1906-7. With regard to capital ex- 
penditure, I should like to point out that we have charged to the 
year's profits the whole of the expenditure for the year on per- 
manent works (including shaft sinking), new machinery and 
plant, buildings and reservoirs, and we have, in addition, spent 





on maintenance of machinery and plant, and general upkeep 
of th equipment, the sum of £33,722 17s gd, which has also 
beer charged to the year’s costs. This substantial amount re- 


presents more than the ordinary 10 per cent. which has been 
written off in previous years, and brings the figures at which 
the accounts stand in the books to a low level. It will be 
within your recollection that last year the capital items referred 
to had not only been reduced to a sum which did not permit 
of further depreciation, as against the capital of the company, 
but a reserve of £40,000 in cash was also created, and, having 
reached this satisfactory stage, the company now finds ‘itself in 
the position to write off the expense of the additions to the plant 
made during the year without having had to increase the ac- 
counts in the balance sheet, to which they would, in the ordinary 
course, have been charged, or without in any way impairing its 
financial stability. 

A gratifying feature in this year’s accounts is the total elimina- 
tion of development account. It has been the custom, as with 
many other mines on the Rand, to debit working costs with a 
fixed charge for development based on the number of tons 
crushed, and, as this charge was higher than the actual cost of 
development, the result has been to gradually redeem the 
amount standing in the books under that head. In the previous 
balance sheet £26,769 13s 11d appeared to the debit of this 
account, and as working costs were charged with the sum of 
3s gd per ton crushed in respect of current development the 
amount represented thereby has been sufficient to cover the 
whole of the outlay on ore developed during the period and to 
wipe out the balance brought forward from last year, except 
in respect of the small sum of £226 7s 2d, which has been written 
off profit and loss account. From the beginning of the current 
period, therefore, the company commenced a new era—namely, 
with 1,309,700 tons of ore developed, representing about four 
years’ supply for the mill, standing in the books at nil, and in 
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review they were 21s 4d and for the last month 
tion of no less than 4s per ton. For September 
last they were just over 15s, a further reducti 
total decrease under this heading of over 6s per « 
the leading feature of the operations at their ; 

past eighteen months. The same thing had been ¢ 
the whole line of reef, and the average workin, 
whole of the Rand had dropped from 24s four 


17s 3d, which was the present average 
to some remarks on the general labour 
he made at the last general meeting, Mr A 


at that time, a few months had elapsed since the 
ment by the Transvaal Government that the Ch; 
be repatriated, and, in the midst of a great dea] . 
as to whether the promise of the Government ¢ 
natives all Chinese sent home would, or could, 
he was one of the few who gave expression to the 


that what General Botha and his Government undert 


respect they would carry out. This he based on ‘the 
that a strong and benevolent Government could 
the direction of recruiting natives than private 
nd he was very glad to say, 
his conviction was justified. 
91,255 natives and 37,7 
the present time there were 132,785 natives and 


This time last year 


repatriated amounted to 16,000. 


since he last had the pleasure of addressing them, 
convinced that the steady march of progress wo 
for many a long year to come. 


tion of gold and profits from the mines and woz! 
disappointed if within the next five years the gol 
of the Rand had not reached 
average working costs had not 
about 12s 6d per ton. 

The resolution was, 
agreed to. 
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the position to inaugurate the policy of charging working expen the managing director, and the manager and staff at the e, | 
diture with the actual cost of current development, under 2s per | terminated the proceedings. 
ton, as against 3s gd per ton development redemption, which 
they were burdened with last year. Corsequently the working 
costs since June have benefiied, and futrre costs will continue 

: CAPE COPP 
to benefit, by the difference E COPPER COMPANY, LIMITED 
= ’ . ty eral ~ Tr ‘ J : ° . 1} 
To revert to the balance sheet, you will see that at 3oth June The annual general meeting of the shareholders e Cape || 
our liquid assets—that is to say, gold in,transit and cash— Copper Company, Limited, was held, on the oth the || 
amount to the substantial figure of £241,273 15s gd. Setting | Cannon street Hotel, London, Mr John FE. Champn residing. || 
aside out of this {£100,000 for the payment of dividend No. g, The secretary (Mr P. J. Franks) having read a 
and deducting sundry creditors, bills payable and unclaimed ening the meeting and the report of the auditors 
iscettande am ma thee 4, o a 4 m1. 5 : . ’ za 
dividends, amounting altogether to £53,421 7s gd, there re- Che Chairman, in the course of his speech, said: nuch | 
mains the substantial surplus in cash of £87,852 8s, to which | regret that we have to meet you to-day under very different | 
we have drawn your special attention in our report. I have | auspices from those which prevailed a year ago. hat time 
endeavoured in these few remarks to emphasise the satisfactory | I had the pleasure to announce a record profit lat year || 
position in which this company stands, beth from a financial | we made the large profit of £379,910, which enabled to pay | 
point and from the point of view of large ore reserves that have | giy;j of 19s per share for the year, placing 2 to || 
been paid for. We have, since the date at which the eserve and sinking funds and carrying forward /1S,406 to the 
or WF ‘ > a r Irth ow! ‘oe oy a ~ 2+ ? > ' 1.2 : es 1 . 
account were made up, further explored n the stretches | new year’s account, whereas this vear we have made the ’ 
¢ the ) darfantnin oat , . : or , : r4. * . 
Ol Lilie 5 uth or M rd de riontein réeci, whic h €xists Ail t aratively modest profit »f £. I 44, zoo This is a ae | 
» a 9 , } ’ . , ru ° 7 . +4 | 
—? roperty, and which we used to work in our early history. | jess than £235,544 The 1 ywer profit has only enabled us to | 
The work was at that time suspen ded owing to poor rest ilts, but divide 6s 6d for the year, to pla . £ 5,000 to the lan led estates 
now, with working costs so very much reduced, it is again pos- iking fund and to carry forward 75,864. These de s are | 
ible deal wi . ae a nro 6 ane anti atinne a = ’ a , aw) y aA 
sible to deal with these reefs at a profit. If our anticipations are | gasily a tinted for. The increased cost of smelt ts | 
realised as to the value and extent of this reef the value of the | to /10,872. Most of that arises from the higher price that | 
mine will be largely increased by the considerable extension | we have had to pay during the year. The decrea 
of its life resulting therefrom. Since the re ts were printec which we have been able te sell our copper during 
the managing director has written recommending the increase of msible for no less than S101.902 of the dimini 
he cyanide plant to cope with the treatment of 38 ms \ aie i . P acl ae norti 
the _ - cope a treatm of 3 me Some Ve have also received £24,153 less for our proports 
per monn e explains that this INCTEASE ) ned vy I the Tilt Cove working in Newfoundland nt 
actual crushing capacity of the mills. Of course » shali make tems. as vou see. alone add up to “226.000 out of 235 
all nrnwicinan . a + mt £ ae Le ‘ a I « } f.22 iT i 
all provision for that extra plant out of our profits. In the other hand, the management expenses show 3 
Referring to the statement in the directors’ report to the effect 1.q18. owing t i. diminutic in the amount { n 
that the directors are confident that there will be a material ector r} 1 increas e income-tax xt 
increase in the rate of dividend, we were at the time of drafting f £18,894, compared with that paid in the previou Wi 
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a +e, and nd no from h > 1 _~ 17 ; 
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i vear Included in the value are abdout cso tons in excess oi 
that in the previous year, valued at cost price, and 240 tons in 


Ds dncone Heraiervedss weeseenaes 150,000 a Ka ee 
| Under Public Buildings E xpenses Act, 
SSR re ra 50,C00 80,00¢ oe ee 
Under Public ‘Of tices Site (Dublin) Act 
Dsibstcichsdekeateasdnketasecta 10,000 és ee ee 
By Issue of Exchequer Bonds under 
the Cunard Agreement meets Act, 
aed a cesaqacdes 400,000 09,0C0 
Cunard Loan—Repaymen {ton account 
f Principal Cceseeseseen 130,000 ee ee * 
Temporary Advances, Deficiency 1,700,00C, 3,000,00¢ 
emporary Advances, Ways & Means 
including £6,000,0C0 Treasury Bills)| 7.£09.000 | 
Total beg eaneReeeseneeneen 105,694,910 106,065,8%3 7.302 230 2776000 
EXPENDITURE AND OTHER ISSUES. 
Estimate 
for the Tota! Issues out of the Exchequer 
Year to meet Payments from 
1908-9, | _-—IssvE8.—,__ 
(incl’ding Ap}, 1,'08, Apl. 1,°67 Week Week 
Supple to to Ending Ending 
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Estim'ts.' — 1908, 1907. 1X8 1907, 
as £ 2 z £ z 
Nations! Debt Services ... | 28,000,00C 15,215,CE6 15,782,21€ 15547 +=150,582 
Other Consolidated Furd 
MED: .caenscnedadaeees 1,685,000 1,€88,355 1,099,24: oe 16,500 
Payments te » Local Taxa- 
tion Ac ( Pt lis canes 11,290,000 6,404,905 6,685 444 Z00,°CO 20,000 
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Expenditure ..... 154,487.00 $4,002,849 95.4i8,74] 2,806,247 5,400,082 
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for Advances fur Bullion...... ..... 470,.0X 1,200,00¢ 
ror Advances for Interest on FEix- 
chequer Bonds under the Capital 
penditore (Money) Act, 1904 ... 13S} = 135. os “ 
elecraph = a 1892 to 1907. PON 670.0% 100.000 
Naval W 3 Acts, 1895 to 1908 617 686 COC ve ‘ 
tary Ww he A. ta, L897 ¢ iW) 156,00 150,0U ee ee 
ibiic Buildings Expenses Act, 
nea: v6. uu enun in 87 0X 231,00 
—— ! Offices Site (Dublin) 
GE 8 Wei hl iat lta eee 23,00 ee we “e 
I ard Agreement (Mone, 
cunwnnewedeuns 177,234 - 
7 ‘ tpplied to 1x ce 
“ sAeneeneavaut 20,0 4.(00,00C 00,060 50 £00 
repaid ..... 1,700,000! 3,C0U,00¢ 
\ neces Repui 1,500 006 
10) 484,84 »,0¢ C6247 2 < 
Sian the l r _ ti Dee kk Wek 
= EME Kewenmese cendces 3, 13 1,727,2 1,°67,317 —11 
a ireland ..... a 452.96 655.6 0 4 2 Of 
920,061 2,395,908 —1,00+,017 —i1.4052 
tee itstanding on December 5, 1908 ......+0+- £ 20,500,000 
Peaeary, ‘ mber 1908 
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Our cash credits have been 
£102,713, showing a reduction of 


valued at purchase price. 
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reduced 
{2 24,! 100. 
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from 
it. both at the mines and the smelting works at 
Wales, up to date, so as to be able to meet co 
ur working costs to the lowest point. 


mpetition and 
In conclusion, 
an moved the adoption of the report and 
10tion, which was, after some 


to reduc ce 
the Chairn 
“Mr FE. A. Pontifex seconded the r 
ceeyssion, unanimously agreed to. 
The usual formal business having been disposed 
thanks to the chairman, directors, and st 
the proc eedings. 
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-—_———~””:”:”*~“C:*é«C ee -—— REc¥IPTs. -— | 
| Estimate Apl.1,'08, Apl.1,07' Week Week 
for the to to ending | ending 


Year Dee. 5,| Dec. 7, | Dec. 5, | Dec. 7, 
1908-9. 1908. 1907. 1908. 1907. 


Balances in Exchequer £ £ £ £ £ 
1st April:— 


Bank of England ,.... ee 7,783,121' 5,807,72) mm a 
Bank of Ireland........ . 4,135,841) 1,124,702 a - 

_| 8.915.962) 695242) | 

REVENUE. z - = 3 


29,200,000, 19,631,0°C 22,689,000 

35,500,00( | 23,052,000; 24,098,000 

19,500,000) 11,657,000, 12,815 0CO) 
8.080.000! 5,222,00C| 5.496,0% 


House Duty...............+| 1,900,00¢| ¢ 540,00¢)  420,00¢ 
Property and Income ‘'ax..| 33,000,000; 6703000; 6,817,0CC 
Post Office .....seeeeeeeee.| 22,770,000) 14,210,00C| 14,210,000 
eS er 530,00 3.0,00€ 542,000 
Receipts from Suez Cana! 


ER io ncccncsacesicsses: 
DOMED occccccccscccovecce 
Estate, &c.. Duties ........ 


555,00¢ 
377, 00€ 
420,00 
185,000 


665,0C0 
4£4,000 
311 000 
114,000 

10,000 


€8,000 
620,000 


94,00C 
620,cOC 


Shares and Sundry Loan: 1,170,00¢ 612,282) 688,500 we an 
| Miscellaneous ........%... 2,000,000! 1,348,666 1,507,9¢0 23%, 144,C00 
Revenue paid into - ———<<—— | | —- | | 
Exchequer ........|154 350,00) 83,325,948 89.021 460 2 252,2 “0, 2,376 C00 | 
Total, including Balance a] we 92 244,910; 96,013,883 ee ee 
OTHER RECEIPTS. 
H Pee Freese of Advances for Bullion.. 120.0% = 1.150, E0,CH ee 
| For Treasury Bills (net amount).... | 2,500,0C0, 5,000,000 ‘a ee 
Under Telegraph Acts, )892 to 1907 700,000 170,00 oe ee 
Under Naval Works Acts, 1895 to 1905 590,000 250,000 we oy 


Under Military Works Acts, 1897 to 
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| “TELEWRITING.” 


Prices and Bargains arranged by Telephone can 


The National Debt Office — the G 
| (among t others) the following firms and « 


vernme? 


D ata n ips i! = re! 1d l ant 
Messrs. Cox & Co., Bank« 

Basil Montgomerv, Fitzgerald & ( 

Haes & Son. 
Whitehead & Chown. 
ied A. Ruffer & Sons. 
si L. Rosenheim & Sons. 
9 Japhe t & Co. 
99 J. «& _ Friedland c 
| a London & Paris Exchange, Ltd. 
London & Johannesburg Trust Com] Lt 
| ; Liberty & Co., Ltd. 
me Harrods, Ltd. 
a0 General Electric Co., Ltd. 
ae Debenhams, Wigmore Street. 
~ Dickens & Jones, Ltd. 

Thurston & Co., Ltd. 
| Ze Burroughes & Watts, Ltd. 
» D.H. Evans & Co., Ltd. 


Fortnum & Mason, Ltd. 
99 Blades, East & Blades. 
: Robinson & Cleaver, Ltd. 


The Telewriter on the Stock Exchange. 


a steel pen on ordinary 
pencil remains with them at the transmitting end. 

The telephone = oqem ly available on the same circuit 
can be spoken by telephone and instantly confirmed in writing. 


The Telewriter saves its cost in sims saved. 
The small additional rent of a 
Telephone is saved in clerks’ and messengers’ wages 
No one likes to do an important 
the telephone. A client 
| orders in his own handwriting to the 
| clerk by the Stock Exchang 
| confirmation by letter. Th 
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We have spent a good deal of money in bringing | B@_ Confirmed in writing over the same wire. 
South | 
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From the basement of the Stock Exchange where many brokers 
have private teleph me wires to their oftices, the y can write with 
paper in their own office. A record in 


Telewriter attached to the 


bargain by the sole use of 
Cc alling at his broker’s oftice can give 
1uthorised 

There is no time lost in sending 
writing is transmitted in absolute 


Nothing is easier than to make mist und to mis-hear figures 
| when spoken. 
| The Telewriter creates an actua! record. The in be no 


Responsibility is fixed. 
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CLERICAL. MEDIGAL« GENERAL 


Life Assurance Society, 
JAMES’S SQUARE, LONDON, 





15 ST. S.W. 


APPLIGATIONS FOR ACENGIES ARE ESPECIALLY INVITED 
FROM BANK MANACERS ON THE FOLLOWING CROUNDS: 


(i) The remarkable financial strength of the Society. 
(i) The very high rates of Surrender Value and the Large 
initial Bonuses which make the Policies of this Society so 


es pec ially 


; Bank Sec urity. 
if ay einer? Lives, 


m enables Agents to secure Policies for Clients 


inadmissible at other offices. 


useful 
iii) The Society’ 
which so ofte 
whose 


s Svstem of Assurance « 


1; . 
s1Ves are 








THE 


Scottish Provident Institution 


The Distinctive System of this Insti- 
tution offers the substantial advan- 
tage of With-Profit Assurances at 
rates differing little from tho 

usually charged for Non Profit Policies 


Accumulated Funds, £14,600,000. 








Head Office: 6 St. Andrew — Edinburgh. 
London: Street, E.C. 17 Pali Mail, S.W. 


3 Lombard 
















THE 
EMPIRE GUARANTEE 


ANDO INSURANCE CORPORATION, LIMITED. 
ice — 247 West George Street, Clasgow. 


undon 


68 Finsbury Pavement, E C3 Carlton House, il Regent Street, 


WORKMEN'S 


Chief O 


S.W. 


| 
COMPENSATION. 
FIRE. a ee ACCIDENT. | 


Special Commission Terms 1 to estate avents Applications invited. 


A. ROBERTSON COWPER, - 


iP... Gk ‘ i” > » ff 
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BANK RETURNS A MONEY MARKBYT. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, 


: cap. 32, for 
the week ended Wednesday, December « 9, 


1908. 

ISSUE DEPARTMENT. 

£ 

53,435 Government debt.... 11.0 
Other securities .... 7,4 
Gold coin and bullion 32,2 


Notes issued ........ 50,7 
50,735,435 


£ } £ 
Proprictors’ capital... 14,553,000) Government securities 
Rest 5,101,951 | Other securities 


eee eee ee ee eens 


1 
9 
9 
a 


4.72 3 
7,647,758 
Public deposits* .... 7,449,516, Notes ...... coves Sh, Ted ONO 
Other deposits paises See 520 Gold and silvercoin.. 1,667,105 
Seven-day and other 
| eee ‘ee aaet 


65,841,354] 
Including Exchequer, Savings Sanks. Commi 
Dividend Accou 


sionere of 


nis. 


J. G. NAIRNE, Chief Cashier. 


National Debt, and 


Dated Dec: 


ry) } rene 
nbder 10, G90. 


The following were the changes in the principal accounts when 





both departments, Banking Deposits, Banking Securi; 


| in 1907 


BANKING DEPARTMENT. ; 


|} amount of bills 





The following sbows the amount of ieeateas 


Jn, 


and Rate of Discount, for three months ended [:¢ 








a period of three years corresponding with the | 


well as ten years back, viz.:— 


At eorrespondin; te Dec. 14, Dec.13, Dec. 12, 
with the present wcek 1898 1905, 1506, 
Circulation (excluding £ £ 
Bank post bilis) ........, 26,940,525 i 
Pablic deposits .......... 5,788,473 
Other devosits.... 35,406,396 
Goverument securities.... 10,939,535 } 
Other securities .........., 27,212,862 ( 
Reserve of notes and coir 20,848,354 
Coin and bullion..... ; 183,879 34 
Proportion of reserve ¢ 
liabilities ..... paeh 01% 
Bank rate of discount .... t ‘b 
Marketrate, 3months’ bills 33 
Price of Consols.......... 110 be 
Price of silver per oz ... z7Aa 
Average price of wheat.. 27s 64 4g 
Exchange on P aris (short 30.35 
-~ Amsterdam (short) 12,24-34 12.2 
- Hamburg(3 months) 20.71-75 20.93 
Mearing-nonse returt ... 138.032.0001 





The amount of the ‘‘ other deposits’ 
securities,’ showed in 1898 an 
an excess of 15,187,425, in 


Tr 
anexcess Of /14,816,649. In 


compared with 


1900 an excess of ;/! 


1908 there 


£1 3,01 1,562. 


i t i T j 
in | WV ! t 
1 } } 
l »} t v 
+) ’ rd } 
i ‘4 ) 
D xed 5 Ta t ct 
} vA 1 y +} try ) } } \ 
| } . . } 
plaint at the sud l f it t i 
| j } oe \ < ted ] WY? é 
i 
; j 
| Ban! ( 
In ig | ba i 
Exch; ¢ veh easily arrang 
, 1 
i : <i { 1 a t tir? 
gold withd t d t rat ) 
= } 
b wt I ( unted 1 it t I 
1 
eek, W ( . 5 | i } » i 
1 
tak l A ett I t Dui Dv 
ta \ 
. 1 ‘ 
In the gy W f 1907 tl ) t 
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, thoug re entertaimea 
t » pe Ni t yas i il ~ 
} 
T ind abou 5 t r D \ iD ‘ 
h n < 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns 


house. Special days are given separately, t 
total increase or decrease to date in each case: 


Country 
Town Clearing. Clearing. 





£ & 
Jan. 1 to Oct. 1¢. eee reccess 8,611,814,06C 837,163,000 
21 .cocccccces 224,854,000 22,573,00€ 


19,459,000 
21,117,006 
22,811,006 
22,047,000 


ZB sovcvvccecs 178,051,000 
Nov ae 254,815,000 
° ° 187,083,00C 
1B .cccccccces 232,743,000 




















PP wkesiencean 193,686,000 19,070,000 
compared with last week :— Dec. 2 caeeeeen ns 0.793,000 19,307 200 
B eaveces 95, 34,000 23,034,000 
Increase Decrease caperienitiineepennaieniaiesintmmmaaen tienen _—_—-- - 
n eee : ; * 4 Total, 1908 ......... 2 10,337,953,006 1,C05,571,0 
Cirecuiay on e<cluding 7-day and other bills) .... 0 6. cece ace 47,755 Corresponding total 1967 : ne 7 i 330,000 1,021,55 2,000 
Public de Depp 6O6500b60ennesennbensetesseéee «6 . «énneek . 615,408 Increase or Decrease n { — 377 000 - 14.984,000 
I DUONOL ca cebSGGheScheWKEdiRShSCEscinetes~ “se Habu eae « 855,520 BE? Che davneeceteas 1 = 2% |= 146 % 
OUND Wi sdkeakcdcccseudeucnienee ca | “aeiGuden iinitensaiteatiiiininheeaiain SS 
Other securities ..........ssseeeeceeseneeseeeees ce weeeeees 44 Gross total in 1907 ........  11,655,950,000 | 1,073,145,000 
ST tiCin cvbetsnebhieanSekkocadic e  eweseses 670,722 De 1606. ..0.00% one 11,719,021,000 $92,315,000 
dia a SE a eek GSE seteend e . | Increase or Decrea ase in f om 62,071,006 + 81, 130,000 
UL cidihinetBGubbhstkecwhe ean Eaaaces am + ames 622,967 BU cccccecesecscees , = 053 % a 817 % 





1908, 


yy 


“ace af r re * na 
excess Of £5,194 ¢y eal 


; * = , ’ 
and cheques cleared at the Bankers 


gether with the 


— 


} 


Ullion in 


les, Reserve 


OOR 
T9028 —— 





} : e2 
: ae eoamanon - ~y t s 2 
3 n : : r . a= @ 
Date. Ballion, Abroad or Bank J rot Deposits Banking Reserve 23* 
out for Bilis) Seeeee ae 
Export. ous me cm § 
#38 
1908. £ £ & + a la 
Sep. 16,33,384,092 454,000 out 28,825,700 51,598,390 2 a 
23 38,570,840, 288,000 out 28,802,685 51,952,378 42 , 5) 4 
30 38,017,5 85,000 out 29,550,010 50,608,550 26.917°535| Rin, 
Oct. ~7,36,938.003, 427,000 out, 29,428,645 30.954568 1,358, 502 — 
14 36,533,520. 344,000 ont 29,038,429 50,753,406 25,925 300) oy 
21/36,638,688 176,000 out, 28,593,890 50 615,812 6,194.79 | 
28 36,376,341 380 600 out 28,559,115 48,945,949 c i roel xs 
Nov. 4 35,865,490 107,000 out 28,986 1250 48,i 71'/,225 ly . a 
1)/35,719,196 222,000 out 28,798,695 47,805,841! 40, a2 | 
18/35,801,93 43,000 out) 28,403,660 49,015,117 60.915.4 i 
23,35,577,714 494,000 out 28,526,356 52,06 44.32 Qt 
Dec. 2)34.621,.262) 700,000 ont 28,985,245 49,627,764, 43,225 ‘ 
9 33,950,540 200,000 out 28,957,490 48,158,836; 42,278,2 
Subjoined is our usual table, affording a com] * view 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges d 


aL€ as 

US. 

£ 
& 

17,75 

b 
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CW of 
ce of 
uring 
te as 





w the 
earing: 
ith the 





December 12, 1908.} 















































Week ending Dec. 5 .. 3,831,900! 3,974,400'— 142,500 ‘S 


i Total to date...... 165,196,500 182,831,500,—17635C00 964 


—_—-" 8 D ! aay os ae eee ers 7 _ : 
}} PECIAL Days. 
Si. 5s | ee Si eer Fy 2 BANK OF ITALY. 
he , ) . “Fourths” of the | Nov. 20, Nov. 10, Nov. 20,; Last : 
i Stock Exchange Pay Days. Consols Pay Days. : 908 7. . 
} ; . Stee i Monta. 5 ae Rie i ~ sms. 1m. wo Last pum. 
{| te, | ate, £ Date. & | We OEE dvctecdéésecen 1,899, 707 + 19 — 
i} om. 1908, 1908 Inland bills ............ Iisa one ie tie ono ~ an + ae Sa 
I! yan. 26to July 15. 858,947,000 Mar. 2 64,418,000 Mar. 4 38,999,000 | Foreign bills ....0000.11) 2,925,000 2,799,900 3,313,900 + 126,000-- 388,000 
BT t Mibwcideeuns 70,574,000 Apl. 1 63,283,000 Apl. 4 39,584,000 | Advances .............. 2,846,900 2,921,000 3.405.000 “75,000 59 000 
| Oa ie 61,047,000 May 6 42,957,000 May 4 44,391,000 | Government securities... 6,879,000 6.898.000 7.485.000 19. 7y; 
i} Aug. ’ ’ ’ a aha Vol sy b, 38, 1,935,000 19,000— 606,000 
| ean 60,877,000 June 1 57,479,000 June 4 34,122,000 | Other securities ........ 1,549,000 1,353,000 2538.000 — 4,000 — 1,189,0c0 
1] gep. M.eeceeees 70,257,000 July 1 76,285,000 July 4 37,246,000 | LIABILITIES, 1 - 
| yew a cevewte 85,833,000 Aug. 6 $4,110.00 Ang. 4 50,003,000 | Note circulation ........ 55,485,000 56,614,000: €9,728 006 —- 1,129,000 —14.243,000 
\| Oct. 15...ee- oes 71,529,000 Sep. 1 39,670,000 Sep. 4 30,128,000 | Current accounts........ 2,881,000: 2,803,000 6,222,000 + 78,000 es 431.000 
WB. ccccccce 75,718,000 Oct. ] 57,925,000 Oct. 3° 35,890,000 | Deposits at notice ...... 5.326.000 4.855.000 3.581000 4 47! 000 + 1.745.000 
PS ee obes 78,588,000 Nov, 5 42,498,000Nov. 4 34,407,000 | a — 
|] BP eceeeees ne 83,711,000 Dec. 1 — 47,459,000Dec. 4 — 37,327,000 | BANK OF NORWAY. 
DT SS | ee: —ee | ee —_— _ 
| - j Dec. 7 N 30, j 5 ~- 
|] otal, 1908... +++ 1,517,081,000., 645,046,0% .. 455,667,000 | a?) ct | kee 
i] sponding ; 1908, 1908. 1907 Week. Last Year. 
|| OPriptal, 1907...  2,681,865,000 631,893,000... 542,513,000 | Acunes. ‘ : ‘ & we 
line or Tec. {.— 164,784,000, + 131ss00 2. — “85,846,000 | GOD «---- 0. see ereeee ens 1,640,000, 1,632,000 1,749,000+ 8, 199,000 
I} in 1908 coon | @ 9 80 % ee = 2°08 % * = 15°82 % ag eo } oan and 261 000 ] 000 l 
i] ia aaa | oreign bills .......... 1,261, 03, 255,000 42,000 + *, 
|| Gross totalin 1907 — 1,822,273,000' 631.893,000.. 542,513,000 | Foreign Government se-) - fi : 4 
|| Do 1906 ..-..+.. 2,031,582,000  .. 644,534,000, CRUSE LD | pCO ee nono ee ences StS S50 | 596,000 1,00¢ 42,000 
{| ime, or Deo.’ — 209,309,000 .. — 12641000 .. + 17,697,009 | Discounts and loans ...., 2,424,000, 2,449,000 2,375,000 — 25,000 + 49,000 
|) in 1907 ; = 10°30 % te = 196% = 337% | LtaBicities. 
| . _ a ; ; | Notes in circulation 5,986,000; 3,979,00C 3,994,000 + 7,000 8,000 
i The “Fourth” fell on Sunday. | Deposits at notice ...... 352,000 423,000 488,000 — 71,000 136,000 
PROVINCIAL CLEARING RETURNS. | BANK OF SPAIN. 
1 ; 1908 | 1y07, ~ Inc. or Dens | = Now. 38, 0 Last 2 
asiietie oe Eke coat | ° 908. ° Week. ast Year, 
i| * a ASSETS, £ £ s £ z 

| BANCHESTER all £ £ | % | Gora Riesustetonnaiis 15,788,000 15,782 000 15,634,000 + 6000+ 154,000 
} Jan. 1 to Nov. 28...... 264,741,500 293,222. 600'—28481100, 971 ft SEN: soneuinatneted vent 32,538090 32,741,900 25,6 48.300 — 203,000 + 6,890,000 
|| Week ending Dee. 5 ..| 5,944,900; 7,352,000| 1,407,100, 19-13 | Loans and discounts .... 3.078000 oO Sop 33: 80 900 +1,019,000 — 3,402,000 | 

baker . | Spanish % stock seseee Sali . nt i2 es os 
1 | Treasury bills, obliga- 
| Total to date...... 270,686,400 300,574,600! —29888 200 9:94! tions, &c........:... — 6,000,000 6,000,000 6,000,000 
ntasivinviiiaitansite haibiasine St cinasenamitiasiitaiateane LIABILITIES. 
| LIVERPOOL— } a. » ‘i Sanasneees €5,851 000 66 129,000 62,240,006 — 59,000 + 3,611,000 
- = eposits and current 

] Jan. 1 to Nov. 28 ...... 161,364,600'178,857,100! -17492500, 9:78| accounts ........... *.... 19,039 00C' 19,220.00 20.138 002-— 181.009 — 1,099,000 | 
i] 3°58 | - 


























] BIRMINCHAM— 
|| Jan.1 to Nov. 28...... 51,366,700 56,688,900/—5,322,200, 9-38 
Week ending Dec. 5 .., 1,533,700, 1,623,100! 89,400; 5:50 


Total to date...... 52,900,400, 58,312,000|—-5,411,600, 9-2 


|| FEWCASTLE-ON-TYNE— 


Jan. 1 to Nov. 28 «206. 41,941,300! 53,423,100|—11481800, 21:49 
Week ending Dec. 5 ..)  928,700' 1,220,900; 292,200) 


| 
a 


Total to date...... 42,870,000, 54,644,000, —l 77 4000 


ee 

















BRISTOL— 


Jan. 1 to Nov. 28 ....... 28,425,700, 28,738,400 —. 312,700 1-0 
Week ending Dec. 5 .. 666,200 CTO + 9,200 14 





Total to date......' 29,091 1900' 29,395,400 — 505,500' 10 


The princ ipal items in the latest weekly accounts published 

by the leadi ng Continental and the New York Associated Banks | 

| are npared below with the previous statement and with the | 
sorrespot iding statement of last year:— 


_BANK OF FRANCE. 








Comparative Increase 
or Decrease. 


Dec. 1C, Dee.3, Dee. 12, 


1908, 1908, 1907. Las _— 
Weer, bast Year. 
Assers, £ £ £ £ £ 


Coin ana bullion—Gold 136.962,000 135.916,000 107,696,006 + 1,046,000 + 
_ Silver 35,760,000 35,762,000 37,020,000 - 





29,267,000 | 
2,000 — 1,260,000 | 


} 


THE ECONOMIST. 


BANK OF SWEDEN. 


Dec. 5, Nov 28, Dec 


Discount and advances, 2,877,000 3,198,000 5,151,000 


LIABILITIES. 


Notes in circulation 6,759,000 6,990,090 4,674 
Deposits .....cc-cccess §24,000 968,000 1,317 
BANK OF RUSSIA. 
7% Nov. 23, Nov. 23, 
Dec. 6, Nov. 16/29 Dee. 6, 
1908. 1908. $07, 
Assets. £ x £ 
GOR i, crensccaxactdauots 167,656,000 107,949,000 95,135 000 
Balance abroad ........ 13,938,006 15,124,000 25,522,000 


Silverandsubsidiarycoin 6.727,000 6,490,000 5,378,000 
Securities and shortloans 31,039,000 31,014,000 35,729,000 
Other loans and advances 720, 

Securities belonging to 





15,892,000 13,720,000 15,269,000! + 


1139 


1908. 1908 1907 Tast Week Last Year. 
ASSETS. z £ £ £ £ 
a ern 4,245,000 4,247,006 4,068,000 — 2,000 + 177,000 
Balance abroad and 
foreign bills .......... 1,745,%00 1,759,000 751,000 — 140% + 994,000 
Swedish and _ foreign 
Government securities 602,000 6C2 000 335,060 ee + 269,000 
Discounts and loans ...., 10,953,000 10,419,000 12,675,000 + 514,000 1,742,000 
LIABILITIES 
Notes in circulation .... 10,350,000 9,797,000 10,593,000 + 553,00C\— 243,000 
Deposits at notice ...... 2,076,000 2,104,000 1,825,000 — 28.000; 251,000 
SWISS NATIONAL BANK. 
Dec. 7, Nov. 30, Dec. 7, Last 
1908. 1908. 1907, Week Last Year. 
ASSETS. £ £ £ z£ £ 
Coin and bullion—Gold, 4,699,000 4,705,000 2,570,000 6,000 + 2,129,000 
—_ Silver 553,000 


572,000 376,000 — 19,000-—- 235,000 


521,000 — 254,000 


000 — 231,000 + 2,085,000 
000 —- 


144.000 — 495,000 


Last Last Year. 
Week. 
£ z 

— 293,000 + 12,521,000 

1,186,000 —12,584,000 
+ 237,000 + 1,349000 
+ 25,000 — 4,681 000 
172,000 — 1,377,000 








ORR 6 ceesccensecetes 9,207,000 9,292,000 9.050.000 — 185.000 + 157.000 
Miscellaneous .......... 5,182,000 5,304,000 6,418,000 — 122,000 — 1,236,000 
Balances due by 

branches and treasuries 767,000 ee 966,000 + 767,00 199.0% 

1g 84,408,000 | 88,933 3,000 194,458,000 — 585,000 — 6,050,000 

LIABILITIES. —_—— aeptnaneenatnian ‘eenseemnnetaninit 2 
Notes in cireulation .... 113,915 900 113,172 N00 121,218,000 + 745,000 7,303,000 
| Capital of the bam&...... 5,500,000 5500, "000 5,504,000 > 4,000 
Deposits and current ere aoe ae 

ACCOUNES ....-- 2. seers 44,455,000 45,215,000 45,818,000 — 769,000 — 1,363,000 
Treasury account ...... 10,284,000, 9,657,000 10,983,000 + 627,000 — 699,000 

| Miscellaneous .... 10,056,000 10,015,000 8,035,000 + 21,000 + 1,991,000 


Cove "ninent securitic 15,704,000 15,704,000 15,704,000... 
D —= id advances. . 53,515,000 55,369,000 70,270,000 —1,847,000 —16,757,000 | 
— AABILITIES, 
SW Sesdntcedendhs cides 197,137,000 201,833,000 192,258,000 —43,696,000 + 4,899,000 | 
iste leposits 6.451,000 6,912,000 9,142,000 — 461.000 — 2,691,000 
<Tivale deposits ........ 20.848.000 20.942.000 19,077.000 94,000 + 1,771,009 
NETHERLANDS BANK. 
Dec. 5, Nov. 28, Dec. 7, Last 
1908. 1908, 1907. Week. Last Year. 
ASSETS £ £ £ z 


£ 
‘oin and b ullion—Gold 8,320,000 8,251,000 7,616,000 + €9,000+ 674,000 
000 


a. Silver 4,029,000 4.043000 4,968,000 — 14.000— 939,000 
Discounts and advances 12,567,000 13,094,000 13,380,000 — 527,000— 813,000 | 


I ABILITIBAs 
irculation .... ~ 000 23,647,000 23,197,000 — 372,000 + 78,000 
eeres 7,000 554,000 1,105,000 87,000 —- 658.000 


aataiee BANK OF GERMANY 
Vee, Pe Nov. 50, Dec 1? Last 
1908. 1 ro 1907. Week. Tast Year, | 
in onan z £ £ | 
ee an ullion ........ 53,170,000 > ses 000 34,088,000 --1,198.000 + 19,082,000 
4 vu ts and advances 44,392,000 ,289,000 65,998, GOC —1,497,900 —21,606,000 
VIABILITIES 


vont Ce AtION 4... 75,812,000, 77,370,000 73,428,000 —1,55 
= ex 35,06 2.000 35,499,000 23,786.000-—- 43 


NATIONAL BANK OF OERMARE. 


00 +11,276.000 


Nov. WO, Uct. jl, Nov. W, isast 

; 1908 1908. i907 Month. Last Year. 

Cc am £ i £ z £ z 
; . Us veac' ss 968,000) 4.020.000 482,000 — 2,000 — 514,000 
ee n 4,797,000) 4,890,000 4,190,C00 — 135,000 517,000 

‘ an 

Becavici.. 8 88 ttt ees 746,COC 770,000 356,000 + 16,000 390,000 
‘ 240,000 240,000 193,000 + . 47,000 
|) Dep aig lation ....| 6,612,000} 6,980,000 6,723,000 — 363,000— 111,000 
\} ihn daCiiea ws 1,119,000, 930,000 59], 000 189,000 + 528,000 


$8,000 4 2,384,000 | 
f. 


Balances due to b ranches 


and treasuries ........ 4,218,000' 5,434,009 2,830, 006 


138.40 3,000 1é 88,993,000 194,458,0 100 





1,216,000 + 1,528,000 


— 55,000 — 6.050.000 


NATIONAL BASE OF BELGIUM. 


—-—_—— ur os 


i) . WOV. £0, D , 
1902. 1908. 1907. 
AssETs. z z 
Coin and buliion ........ 6, $24,000 ,192,000 5,418,000 
Other securities ......-. 24,205,000 24,611,000 24,875,000 


LIABILITIES 
Notes in circulation .... 
Current accounts. 


29,802,000 30,079,000 29,384,000 
ds 3. 365,000 


3.250.000 3,808,000 + 


NEW YORK ASSOCIATED BANKS. 


Dec. 5, | Nov. 28, Dec.7 
1908. 1904. 1907. 
ASSETS oat onal on Sa at a 
BOOCIS 26. -ccccccccccecss 59,3542, 1836, 000 54,778 OX 
Lage) tenders ......++-- 15,900,000, 16,010,000 9,722.0 
Loans and discounts .... 269,430,000! 263,108,200 257,282,000 + 


LIABILITIES 


Circulation........-++«-- 9,192,000; 9,108,090; 15,152 
Net deposits (inc. U.S.) 


Government deposits) . 284,826,000 285,076 000 2 


jovernment de 
ee 1,760,00¢' 1,764,000 


POBIS 2.00 ese eeereeee l 
Reserve (Specie & Notes), 75,242,00C 76,836,00C 4 
Legal rese Es cncan sant 71,206 00C 71,259 500 3 
Excess of actual reser’ 4,036,000; 5,627,000 


Deficit of actual reserve ‘ ee 9,242, 


Last 
We: xk. Last Year 
f £ 
+ 132000 + 906,000 
196,000 — 98,000 
277,.X0S +4 418,000 
¥ $4300 j 
Last 
Week. Cast Year, 
z £ 
1,544,000 + 24,564,000 


- 110,008 + 6,178,000 
1.32 ? OX ’ 32, Ae 50,000 
5,940,000 
— 250,000 + 69,856,000 


_ 4,0Ch 13,278,000 

154.0% + 50,742,000 
- 635,0% 17,464,000 
~ 591,005 


+ 00 
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THE 

AUSTRO-HUNGARIAN BANK. 

; ~ Dee. 7, Dec. 30, Dec. 7, 
1908. 1905. 4907. 
ASSETS. £ £ z 

Coin and bullion—Gold 48.972.090 48,929,000 45,720000 + 43,000 + 3,252,000 


Silver 12,507,090 12.493090 11,640000— 186,000 + 667,000 
Discount advances, &c... 27,716,000 29,734,000 32,951,000 —2,078,000 — 5,235,000 


LIaBILITIES, 
Circulation. . 80,946.009 99.983.000 


In the above tabies the Reichsmark is converted at is; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at18 per £,the Norwegian 
kroner at 18/15 per £, and the franc, lira,and peseta at 25 per £ Americano 
currency is reduced into English money at 43 per dollar. 


Discount and Loan Market.—In spite of the Stock 
Exchange settlement, money has been fairly plentiful this 
week, and borrowers for the fortnight have been able to 
satisfy most of their wants at 2 per cent. One or two influ- 
ences have been affecting the market. The transference of 
Chinese money to France caused a certain readjustment of 
accounts, but its effect has not been material. Money from 


iuast 
Week. Last Year. 
£ £ 





day to day can be borrowed at 2} to 2} per cent., and the | 


rate for short periods is the same. The discount market is 
a trifle weaker, and there are those who believe that the con- 
tinuous export of gold to Paris will soon come to anend. It 
is probable, too, as we pointed out in an article last week, that 
the enormous sums of gold shipped to America in the last 18 


months will begin to find their way back in greater or smaller 


quantities after the turnofthe year. This (Friday) alternoon 


the discount rate is a shade weaker, and is given at 2} 
per cent. Thursday’s Bank return showed once again a 


decrease in the stock of coin and bullion, which has fallen by 
£670,700. But the note circulation has also fallen by nearly 
F: so that the reserve On the other 
hand, both Public and Other Deposits have fallen, the one by 
£615,009 and the other by £553,000, so that the proportion of 
reserve to liabilities has risen by } per cent., and stands now 
at 48} per cent. It is worth noting, however, that the pro- 
portion now is less than 2 per cent. higher than in 
sponding week of last year. 

The subjoined table shows the rates quoted from day to- 
day during the week :— 


£50,000, is only £622.967. 


} ~~ 
the corre- 


| } 
Deposit allowances :— 


8,700 bars. \ 
an offer of 50 lacs this week on the part of the India Counc 
having produced tenders for 430 lacs, 
them to announce So lacs for next week. 








ECONOMIST. 


83,482,000 —19043020 — 2,536,000 | 


ast! « . r ‘ Fri- 
I | Sat. Mon. Tues. Wed Thur . 
Yeek day. 
1% OO 1% 1% 1% 
Bank rate ..... es eeeeereeesceee 24 23 of 24 24 24 4 
Market rates of discount: — 

60 days’ bankers’ drafts ........ 2+ 2+ 2 2 2 Fi i 
BE GOwk va vnsksosessace 2 ‘+ 2t 2 bin 8 2y ez 4 
gg tee 2 2 24 L ds plete £2 2+ 
ET SE 6s seeeeecuaeanes’ 2 2i2t 2p gi2 2 bes 2 3 

Goans:—Day today ........ -ocltZ Zike B32 2 2 3/22 t 4 

Ee Sear eee 2 2 2 2 '2e 9 2t 4 

‘ortnight (at last Settlement).. 3 23 35 35 3 3% Fs 53 
Banks .... 1 i 1 1 i ‘ l 

Discount houses at call........ l L l i l l l 

ROMER 6 tenn cccn sss. dares act’ 1} Fe lt 1} L} 3 i} 


Thea an tor upee currency » 2 “rez — 
The demand tor rupee currency is increasing, DD cc cdcsutnien’ 


This encouraged 
Engagements tor 











: ———=—=—= 
[December 1 


2, 1908, 


shipment by the steamer of the 17th Inst., timed 4, 
|arrive for the January settlement in Bombay have — 
’ = DEEN 


i very heavy, and likely to deplete considerah|, the tae 
- : ~ y ub ioc 
stocks in the market, unless at the last momenj ¢, me cl _ 


Ship 
ship. 


ment orders are cancelled. At the same time salt, 
are falling due, for the covering of which the surplus wil 
scarcely suffice. The result of this strain upon the Londen stock 
has been to make a premium of sd on spot silver: Octo. 
| ber 29th was the last occasion when the cash quotation was 
| above the two months. On November 24th a shipment of 
237,000 onnces was made from San Francisco to the Boe 
The quotations fixed to-day, 22}d for cash, and 22344 for tw, 
months, are respectively $d to §d above those . 
ago.” 

The India Council on Wednesday offered for tender 
| Rs.5,000,000 in remittances on India, and the applications 
| amounted to Rs.43,054,318 at 18 3 29-32d to 1s 35d. The 
| following statement gives the result ot the sales trom the 
beginning of the current financial year :— 


Ra. £ 
226,569,537 .... 15,13206] 


‘bear’ 


> quoted a week 





April 1, 1907, to March 31,1908 ... 


| April 1, 1908, to December 2, 1908 ..... e £8813.843 .... "3.902.404 
Week ending December 9, 1908 ........ 4,000,000 .... 26,104 
62,813,843 4,167,528 
Allotments since last week :— 
Ks. 
Wednesday 1:873,000 in bills on Caleutta ............ 4 229 
*” .e.- 1,504,000 in bills on Bombay ............ a . 
e. er 670,000 in bills on Madras ........ =o 
953,000 in transfers on Caleutta \t a 
1,635,000 in bills on Madra rT me | { 
Thursda 378,211 in bills on Calentta woe At ls 34h 
. > aoe 30.117 ia bills on Madras waa ‘ 
a 5 1,300 009 in transfers on Calcutta : 
PEGA *. ccccces 40,000 in bills on Caleutta ; ie le 


The amount to be offered next week will be Ks.5,000,000, 





The movements in the spot and ferward prices of bar silver 
from day to day during the week have been as follows :— 
Cash iW M uths, 
{ d 
7 22 é 
9 si ae ane Oe 
” PD icicintaadtedsadeaaek one aed ** 


mn movements of gold to and trom 


> 


The foreig 


last week have been as follows:— 





ARRIVALS, £ Wirnprawats. & 
; r > 1 1 
Nil [burs , Buen¢e 3A JUV 
pe $0,000 
Nf rn 
90,000 90,000 
The Union of London and Smiths Bar pull 
premises at Eastleigh, where an agency ot the ba! lert 


sion of their Southampton branch, will t pened 


- } pon $9 
VY alterations 


supervi 


ire ‘ } 


when the necessa 


Sight ....ceeeeseess & % 
”» » 30 days Fepeee saee?™ a . 
See 
990 ” 


© A icccsanscianss: 2a 
PO Le. . eu aii eee 
, 990 
1 120 ,, 


li ,, 
26 ” ” 
33 ” ” 


fhe» 


* 
eee eer eeeeee ee0eee 


to. completed. 
= & Bank Bills Trade Bills.* : 
= «4 * + 7 nl 
€5 LONDON COURSE OF EXCHANGE. 
& = 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Monthe. , 
Price Necotiat ‘Change. 
1908. % ,_» % “o % Yo % On Usance 
Aug. 28..1 ly 1} 2% 2h «2 a: .3 2 22 3 ) 
Sept. 4..1 dre 18528 28 28 22h) 18 23 12H 02g og OCS ” 
il.. 1 ly 2: ¢g 2k 2: 2% 24 ~ 2 St BOTIE coccccrcscececcserecceesees Cheques | 25 10 25 12) 25 1 a 
18.. ¢ 12 28 “s 2¢ la 28 24 BUNS  ccccvcerccsctonecceesses Smonths 25 “6 25 31 ) ae 
25..1 1¢ 2 25 12 23 23 Marseilles ..ccccccccccvccscecs do 25 26; 25 Sl]  cb3 ¢ 
Oct 2..1 4g 34 sg 18 lg 2 2) 43 2 (2 23 ae AMNOTEAM co cccccccveseuveceees Cheques 12 i¢ 12 i 12 oes 
o..4 a aise 2/3 zt 2g SM  Qicen aoe aie ead 3months| 12 3; 12 i og 228 
16 .1 16 «2k 2 2 24 23 SNA: cisnaphacnacdpaanieucalies * 20 6: 20 | 2 
23.1 1 2 2g ee 25 2k 2\ | 29 23° 24 ) IE - ics cncinneesns aaseeves ” 20 62 20 ¢ 20 
5J..34 1g 2% 24 4 _ | 24 Dix dis Oe SE onic ou ceneneunaes " 2 62 20 a 
Nov =e At ‘ { és - 2% 3 ' 7 9 Vienna and Trieste ........0e6. ” 24 2 24 “4 ie 
b . 2h 24 i ti weet ee Se oe ee rere . 2% 25 25 40 2 33 & 
20 .)4 . 2k 2é 2% 4 1 a 3 DEP OMOUONE 65 0 cnsesnesaees " 2s : 
27.. 2; 28 4 28 4 24 Q 23 } | ae 4 Moscow Pe one in hehe eae a ag on af 
Dec. 3 .. “ = < ‘3 a «hk 7 4 < 3. Genoa, Naples, &c. .......00 gon ” 2 41f 25 s6f ¢ ” 
| 1)..2¢ 3 23 16 <3 “i s <8 23 <3 3 Madrid, Barcelona, &c. ....... ” 423 4. 2 
i CO, vcccnneedburanecvéneenar o 4) be ” é 
| “ae rates range fr m those eurrenat on the very Ovst paper to those paid | Aw't erland . el uh wlaels sa 5b & 
On Diliis [Or WOICD the bang Tale [s UsUualiy required, — ~ oR > 2 J 
Te a Be Bae Oe Di v| » abode 7 FOREIGN RATES OF EXCHANGE ON LONDON. 
The following is from Messrs Pixley and Abell’s Circular, 
| dated Deceinber roth :— Rates I . 
. a ° ' ’ sate . ’ sale I Jsancé 
| Gold — Bar gold, hne, TIS 13 lper oz Standard; United States go a — ‘ of kx- Usance., Da . Usa 
! = bs . ° . - . . A/art 5 . . - 
1 coin, 76s 63d per oz ; German gold coin, 76s 6d per oz nominal ; en 
| french vol ca” ede CEA ees iene + Buen ree 
| er oo oo or on ae ee ee | Raat Dec.11 2513 | Cheques Lisbon ...... D Abele 
|| per oz nominal, — Brussels ....| — 10 25°21-2 i Madrid ......|— ] Bag . 
| Silver—Bar silver, fine, 22?d per oz standard; ditto two | Amsterdam... — ‘( }2064-7 Short. Italy ......-- 74 Days 
months delivery, 22}}d per oz standard; cake silver, 244-1 per oz ; — renee a - 20°47 o. = Janeiro 30 dys st 
i ‘C: dollar: hah “* . sae ell rhe  Merriee — 10 20°34 3 months Buenos Ayres dysst 
|} Mexican dollars, nominal; quicksilver, £3 10s od, 3 per ceuit. dis- | gambure — le 2086 Short. |Montevideo. a eg'ph 
| count, Frankfort .. -- 11 2047 ” Calcutta .... srans'e? 
| Messrs Samuel Montagu and Co. report as follows on the bt nee pues os aes : a ee ~ oh Ae " 
| Bat ine = : _ ma ae ada cal ei Al le ; ee etersDrg. — s “tS 2 montns Ong NONE .- . 5 
condition of the silver market in coer circuial dated Decem- New York .. — 1) 4844 60 days ‘Shanghai .., — i! ¢* - 
1 ber roth!—** A combination of causes, direct and indirect, 
ae contrihnie ) am the getna Anetan ‘ eiattnies a a came 
| has c atribute d t raise the price during the current OTHER EXCHANGES 
|| week. he up-country offtake from Bombay has im. S A 
- “* "i ‘ ; © . ~~? } , + 7 : 5 IT FRICA. 
proved to {£10,000 a day, and this, together with some — “ 4. on London. 
einmenta 6. nw as . , London on S.A. S.A. on Lon 1 a als 
shipments to China, has reduced the stock there t z ; 


—$— 
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ri - 1 sithiite ciel. a 
— AUSTRALIA ] | 
to t istralia. Australia on London THE 
London on Australia, | cm ~~ oe 28 : . 
een Buying Seiling. Buying. Selling. | E 7 ron | 
cal te i Oe | oe” | eieans- eset mice etnies 
lip- {| 934 On Demand... Par. 99} On Demand.. 1003 | CONTINUATION, Pay 
ales 977 30 d/a eeeeee ee 99; 50 djs ...... 1003 | Mines, December 2 General, December 30 {| 
will 91h GU Gis eeeeee 99 60 djs ...... 997 | General, December 28. Consols, January 6 | 
ock The discount quotations current in the chief continental; The stock markets still remain under the inf the || 
Cto. gs are as follows: | political situation, and Vienna ene pe nae et niet tine Soa aa 1 
was citie Rank Open Bank Open Rourscs. There haa be oT aes eee s the cue tothe other |} 
- Rate. Market. Rate. — ‘ “gen Repth ai athe ; - oe 
t of % % % though the bellicose talk which was indulged in throuchout 
ast Paris ...--- 3 Jan. 25, 08) 2 Genoa...... 5 Jan. 27, '08} 3% the Balkans early in the week was a menace to. the || 
two | Berlin....-- 4 June 18 '08) 2: Geneva .... 3}Mar.19,'03) 3} | cause of peace. Active military preparations are also a || 
reek |: | Hamburg .. 4 June 18°08) 2: St Petersbrg SgJuly 9,08) now | sign of the state of feeling, but — overture by \ tee 
5 es ; t Pein, OU ta verture by st i 
Frankfort .. 4 June 18 08, 2%; Madrid .... 44Sep. 24,'03) 4 Turkey is a hopeful sign that there are efforts bein a a. 
M 1 ig! at there are etforts being made to 
nder | Amsterdam. 3 June 5, '08 | 2: Lisbon ove Se 9, “08 } + arrive at an amicable settlement. F eens te al \ t | 
ions Brussels...- 9 July 16, '08} 2; Stockholm.. 54June 5,'03) 5 feeling had improved cor iderebly. and the ick s 
The | Vienna .... 4 May 7, '08; 315 Christiania. 5 Ang 8 '03] 5 | the week with a better tone. The fact ther me poe 
oan Jan-27, 08} 32 Copenhagen 5} Oct. 21 08) 5 ne week with a better tone. The fact that the Paris 
“the ixxchange was firmer helped to make the Consol mark: 


o 
_— 


= ’ L er J : ; : baad ADM 

04 | Ditto (endorsed Bills).. 54 to 33 Bombay, Bank min....... 6 and rallied late in the week. Home railways have been stag 

a The following are the stand: ards tor gold points of the | nant and depressed by traffics and trade returvs, but of |} 

28 | principal gold exchanges ‘— the mining dep: irtments have shown life. 
| Francs: Frencn. Marks, GErRMan. Dollars. AMERICAN. [he settlement passed without any hitch, and the follow- || 
ol for us 20.52—5 per mille forus 4.89—5 permilleforus | jne list gj . picuous { 

3%—4 p. mille se ‘ 350-6 por sail | ing list gives the most conspicuous changes on the for 
i 
| 


Turin ...... 5 Jan.27, 08] 33 | 
At other centres the latest recorded quotations are :— 


New York (call money).... 24 Caleutta, Bank min....... 


—Par 20. 
1a—4 p. milleagst us = 20. ; 
The latest exchanges are :— ; American Railroad shares were upward. Wabash Pre- 

French cheque" exchange 25f l3c, or 5! per mille agst us. 


better, and other markets followed the lead to some extent 


Business in London has been extremely quiet. The most 
a . v: . . . . s tees : 
lively market was Americans, which shook off their la j 


% 
6 





33—5 p. milie agst us 4.827—8 per mille agst us | night. Most of the movements shown on the account in 


ferred rose 8{, Chesapeake 6} Denver Preferred 6, Denver 
















































































































| ; ic 7 : r ; 
| German short exchange .. 20m 47pf, or 2} for us. | Common and Wabash Comtane 44, Great Northern 
, > 2rre Seti . : . . . 
| New York exchange Preferred 4, Louisville and Ontario 23, Missouri 2 
| Cable transfers’’ ..--. . $4.87}, or 1} per mille for us. | Atchison Preferred 2}, Norfolk 2, Erie First Preferred, 
000, | _—7— OO OoOooasS oS a _ nee jrailgaighipieniananibainabatanns mepabdahediedindemaaieaamiadeciae oe 
om | 
silver HOME RAILWAY TRAFFIC RETURNS. 
_ | ns 
: Div. Re sins for Week < 
tia ‘9 < ‘ ‘ 
O8, || Revenue Ist Half, 1908. per Ended Dee. 5. Trafic (os = Aggregate Receiptsthis Half-year 
| Annum ms 2 aos ~ oa per Mile 7 oe . : ¥ es — 
a _— Name of Railway. te aa §% er er os ota les Open 
Grows Work- Fixed =3 aS Bes o3 EEE in Week, , 8 Passengers, &c. Goods, &c. “his Half-year. 
Re- ing Ex- Ch'rges o™ .™* SA Be s3A Mile : 
| ceipta. penses &3 25 & _ 1 So 108 10097 S 1908. 1907, 1908. 1907. 1908 ~~ 1907. | 198 1903 
: - iz Exetisa AND WeL3a. £ 2 z £ 2 z z — : >” ea aaa nea 
3 3 Baker Street and Waterloo wi 3,180 a =o 
th Oe EI ne ote eenuuees oo ‘ 16,058 i63 ‘65 
nil. nil. Brecon and Merthyr. liens 433 199 2,432 10 15,4 15,186 él 
nil. nil.'Cambrian .......0.ssesee-| 1,925 2699) 4,622 7 ly o< 230 
since 3.3 Central London . wis a 5,785 ) 1 65 v - § 
. -. | ae Charing X,Eustn.,&H: amp 3,480 ) 74 - ‘ i 
i? 14 City and South London .. “i , 3,034 3,227 418 515 30 ; 71 *" 
1) EE xa cclcosnsivesten 1,625 5,643 7,268 8272 52 59 46 265, 188 39 
b nil. nil. Great Central ...........- 16,719) 50,650 67,3 830 21 916.64 = 
90.000 5 1 Gre at Easterm .........+.. 46,500 51,209 o7. 633 54 , 
4 4 Great Northern .......... 38,400 64,700 103, 75 
nil. nil. Great Northern and City. oe 38 
4 91. Gr. Northn. Pic &Bromptu, 7 ra 
on ann 7 | 35 Great Western.. " 41 37 
IU, 341 «Hall and Barnsley........ 73 
Bs 43 3. Lancashire and Yorkshire 76 
yur 74 4} London & North-Western 56 f 
ert 7 34 London & South-Western 49 0 
ne 6% 24 Lon. Brighton & 8. Coast... 65 ‘ 
pet 7 3 Lon., Tilbury, & Southend 69 
74 6 Maryport and Carlisle.... 2 
a 4 Metropolitan caveeea eur 183,769 
nil. nil. Metropolitan District .... 303,620 
OS 1S PIE 6 bc ce cavevescosess 50,595 07 
7 | 44 |\North-Eastern............ 47,931 
54 34 North London... 242,444 om, 6,345 106,077 
har N. Staffordshire—Rail.. o 5.003. 9¢{ 129,565 151,004 
i 4 | 3 { Canal } eG pe 
_—- 22.1497 4  §$ Rhondda & Sw ansea Bay 3 40,298 134 
167,396 108,780 32,145 7 | 7 . ee ‘ 31,027 1823 
% 1 + Ha ++ bg. -Bastern & Chat! Rail. 55,056 22,7 79,269 123 12 4 1,706,294 : 
25 Sit | "25,073 302,689 98,350 4 4 he ae ee 4,034 16,729 20,763 2 167 161 72,832 8 294 
ae Scortca. 
12 ° 470,657 3 3 Caledonian* .. 25,158 52,0%3' 77,201 75,771, 82 79 59,718 844 1 
12 158,309 34 34 Glasgow & Sx vuth-Western® 11,068 17,332 28,400 28,53 63 6 34,085  5¢ 2 35 299,826 
an 67 101,56 3 34 Great North of Scotland* 4,36 4,09 9,050 960 26 26 21,403 61 
° ] 935,489 ly if SME” 5 vcenucsuceneecs 4,86 3,5 8,374 8,317 17 16 We 18 3¢ 3 
a a 622,853 4 nil. North British* .......... 3 3,6 £6,848 822. 65 §38,978 654 ee 
3 Irish. 3 z ae ee he | 
a4 2 19,119 64 '6 Belfastand County Down 2,437, 2,373, 30 29 18,969 122 55,665, 56,527 80 
2 4 $9,514 nil. nil. Dublin and 8.-Eastern.... 4,559 4,525 23 27 12,293 . oe 160 
98,569 6% 55 Great Northern 16,963, 16,935 31) 31 16,814 1294 267,694 283,554 | 
4 189,332 44 4} Great Southern & Western 26,455 25.332, 23, 21 12,716 87% we a 21 | 
96 age 122,905 34 3 Midland Great Western 11,48 11653 2) 19 13,308 555 
42 : * From Aug 1. a On Arbitration Preference Stock. 
‘iti re ee ee sicnac icbaiiahiatieanaahataietiaememenaamiaie ede eee ae ee 
4 ‘ aaa ernie 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
ZZ Receipte. | Tots! Recelpt 2 | 
t pj Ce] oe ‘ n “cel h ~ = ai yyt Tota! iny 
sail Name. : Receipts. Total Receipts. ae =3 eceipts oO pts nr <3 Receipts. Total Receipts 
sanc a = ~~ a= mesagreess = nen <a <= , 
— ™i 1908. | i907. 1908. |} 1907. ~~ 1908. | 1907. 1908. | 1907 _—— 1908. | 1907 1908. | 1907. 
| ASDIANE CoLonta I “£2 £ £ 2 FOoRBIGN. — Con. £ 2 £ AMERICAN. — Con. £ 2 2 
Nov. 7 7,366 6,465. 108,651! 124,220Cent'l. Arzentine Der. 5 84,413 78,992 1,935,715 1,905,343 Maitimore & Ohio Oct. 1,318,997 1,558,135.5,000.911 6,046,327 | 
Atsig® Ww 7 24,182 18,652 304,217 314,003 C.Urug. of M.Vid 5 11,758 12.492 Chesapeake & Ohio Sep 
» a : 14 41383 34.800 565,009 653.( 065 C ordoba & Ri: ear. Nov.29 4 ) 12 2 Base. 3 hoa 5. P Se} bt 
8 " C1. D 5 24,953 23,000 458, 733, 500,933 Cordoba c entra! } t 61 0 Denv.& Rie Grande es | | 
1 dys les 5 29.733 31,466 570,200 753,065 Costa Riva .. * § 52 Erie 2, Os 
90 dys st . Nov. 7 19,515 18,506 331,099 310,049 Cuban Ce motral .. Dec. § 276 Great Nerthern 135 | 
i wdysst Canadian N rthn. Dee. 7 43,500 37,76) 984,940 939,120 Egyptian Delta.. Nov 161 [linois Central 73% 
. leg'ph | Best men =a Nov.30 428,200 410,800 6 721,800 6,895,40 L) Entre Rios Db 89,005 5 Louisvl. & Nashvie 14 
ae 1@ tree Dee. 5 102,600 117,866 2,320,456 2.23 5,265 @. West. of Brazil 1,679 Missouri, Kansas ; 
| | Gt I X. of Canada 7 102:319 124/821 2.934.72% 3 t Inter. of Mexico Nov oN. Y. Central and 
“ | Trai bdiar re 5 87.246 92.248 1.375,137 1,530, 36 Le ypoldina .... De ' 176,356 | Hudson River 
" | cin Mid 5 14,006 14,675 261,493, 330,676 Mexican .... eRe 1. 42, 70 ; New Orleans, N.E 
j Mexican Natnal. Nov.14 1,7 } 1 5,437 Norfolk & West 
696,783 Nitrate Rails.* 3 \ 4.518 235. § 14 Northern Central 
102 68% Ottoman ........ Dee. 5 270 $893 168,582 180,470 North Pacific... 
$2.91 18 San Paulo Nov.22 49,134 36,407 896419 655,933 Pennsylvania 10 2,8 
147,518 Untd. of Havana Dec. 5 15,076 12932 283,546 292,612 Philadel. & Reading 69 I, | 
West. of Havana 5 5,356 4,206 133,229 122.621 Southern Pacific .. 627 6. 
1. Southern Railway . 965 4, 
1 o di 22,310 1,128,176 940 AMBRICAN St. Lonisé&San Fran 18:2, 
.” 85,813 1.691.183 1, 591.871 Alabama Great ___. Fexas and Pacific 306 1, 
a 41.327 910.964 77302 Bouthern...... Nov.1$ 11,873 13,617 263,991 310.728 Union Pacifie AL 4, 
on” 65,595 1,584,438 1, 239,88 Atchison Topeka Oct. 1,651,124 1,714,491 6,125.405 6,515,603 Wabash 948 2, 
th» » ee are a aaah Two weeks. 
a aS acntstsnnStsntSsnnnsnnsSensusnunesnneseeseee==ss==eeeeee 
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Unien Pacific, and Milwaukee 14, and Reading 1. 
Railway stocks showed a general decline. There was a fall 
of 2} in Furness, 2 each in Caledonian, Central London Pre- 
ferred, and City and South London; :4in Lancashire and 
Yorkshire and North British Preferred; 1} in Caledonian 
Preferred, Great Central Preferred, Great Northern Deferred 
and “A”; and 1 each in Brighton Ordinary, Central Lon- 
don, South-Western Preferred, South-Eastern Ordinary, and 
Taff Vale. Foreign Government stocks were higher as a rule, 
Japanese issues rising } to 14, and Portuguese 3. Russian 
Fives and Fours, however, were 4} lower. 


United of Havana 2, and Mexican Second Preference 2. 
Amalgamated Copper fell 2}, United States Steel 13, 
Tinto 13, and Peruvian Corporation Preferred 1}. 
Bay shares rose 4. 

British Government Securities.—The  gilt-edged 
market has sunk a fraction lower on several adverse factors. 
The state of the King’s health was exaggerated in the rumours 


Hudson's 


to an alarming extent, and the Consol market receded on | 
The present occupant of the throne has been such | 


the news. 
a good and steady friend ot peace that the prospect of any- 


thing untoward happening was readily viewed as a disaster | 


at the present juncture in foreign politics. The reports, 
happily, have been groundless. The India Loans Bill second 
reading was another depressing factor, and, as a result, the 
quotation of Indian loans has declined with other items in 
the Funds. On Friday, however, a better tone prevailed, 
and Consols rallied, but the net effect of the week’s business 
has been to leave Consols } lower, in which Irish Land and 
Local Loans have followed with the same decline. Indian 
issues are down about 4, and Corporation issues show 
weakness. 








Colonial Government loans are slightly firmer. 
co -——-— CLOSING PRICES, -—— - => 
Last } Move- 
Week, 58% | Mon, Tues, | Wed. Thurs. @riday) ment. 
Cons. 24% red. 1923, 85) ix 83f4H3x B3yafnx 854 4x B34 4x! 83g Bs 83h 21— x 
Do afc Jan. 6 ....|B34¢84¢_ 834 4x 852 fx; 852 ex, 83g gx B5y yx 83R | 3 
Guar.23% (Irish La)| 864 4x, 86} Ax 86 3x 85963x95) 64x852 Gh 8596, — 2 
Local Louns 3% Stk| 98 $x 98. gx 97984x, 97: Bx 974 bx, 973 & 97) 8 — 
Trans. Gov. 3% Stk) 979 53: 973 84 974 8 974 3 974 8 974 8 GTA B — 35 
Bank Stock......../ 26% 8 '264 8 264 8 (263 8 (264 8 \264 8 264 8 | . 
India 34% red. 193i, 983 @x| 382 gx 98} 4x.973 84x 979 83x/97¥ 84x’ 97) B1— 4 
Do 3% red. 1948..| 864 4x| 864 4x 86 4s 894 64x1853 64x85 6x 85) 611— 
Met. Water Bd.3%B/| 91) 2392 4 913 24 912 23) 91g 23 93g 23 912 24 


Foreign Government Securities.—The market for 
International securities has been wonderfully steady during 
the week, considering the factors against which it has to 


contend, and at the end of the week it displayed distinct | 


firmness. The obvious effort which Austria is making to 
come to some sort of agreement with Turkey and prevent any 


outbreak of hostilities was generally appreciated, particularly | 
as Vienna has been fairly steady. The general preparations | 


for war, however, have compelled the Bourses to adopt a 


cautious attitude. The approach of the two great 
loans which have been hanging over the market 
is now welcomed with a_ sense of relief, more 
especially as it is taken as an indication that for 


the moment, at any rate, the prospects of peace are 
assured. The San Paulo Loan is expected within a few days, 
the terms of issue being of a satisfactory kind. The price is 
g2}, the bonds being for 10 years, bearing interest at 5 per 
cent. The other is the fixing of the date of the Russian loan 
for January 20th. The details of the issue are not complete, 
but the fact that the issue will be made a month hence gives 
ground for the assumption that the course of European 
politics will be smooth for at least a month. Russian loans 
are higher, as are Servian and Japanese, but the great number 
close without net change. Chinese continue to benefit by the 
understanding in the Pacific. Brazilian issues are a trifle 
better, but San Pauloare unchanged. 

The tollowing are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-vp 
-—Closing Prices—, Rise Prices.” 
Last Week.-To-day, or Fall. Dec.9. Noy. 25. 
Argentine 5%, 1886-7 ........ eo 2044 .. 1042 1. + 4 -- 1043... 104% 
Brazilian 4% Bonds, 1889...... 80) .. 802 .. + 4+ 80 .. 80g 
Buigerian 6%, 1892 ....... cccce 1028 cc BOBR ce oe ce oe BOR... WIZ 
Chilian 44%, 1895....... ecaccee 91 ee 9 pe ce se 06 Jee. 60. 
Chinese Gold 1896,5% .......- 1024 .. 102 co + = & oe 102% .. 1023 
Colomb’n Con. Ext. 3%, Bds.'96 44 oe 44 ca . 2c ewe 
Kigyptian 4% Unified Debt .... 101} .. IMiZ .. + 4. Wik .. ll} 
Wremoh 3%......02-ccccccccce oe 95 oe 96 co ce Ch ce Boe TS 
German Imperial 3%, 1891 .... &4 ee 84 oo. 6 sc ee os oe 
Greek Monopoly, 4% ...... bese 49 ee 49 a ek, ek a, ee ee 
Hungarian 4% Gold Rentes .. 92 ee 33 oo + §.- BH .. 9 
Italian 33 % Rentes ....... coe 105q oe LIBR we ee os oe 10353. 1033 
Japasese 4% Sterling ..... cow «= BR we Re tO 4 | +e 844 
Do 44 %, 1905 .......+0 ese 945 ae 95 oo + Bee 948... 938 
Mexican Conv., 1899 ....... coo «6S tw «MR lke + OS ow SD os 
Peruvian Corp.,6% Debs. .... 287 «.. QB «2 -- .. «© FBR... 99 
Portuguese (NeW) ....-..-see 60 .e CO « & deo Meee BS 
Russian Ser. 11.,4% ....se00+5 S44 «2 84% «2 + Bee 84 2. B44 
Do 5 %, 1906 ......cccccccee Te es 973 oe + foe 955 ~. O63 
Spanish 4% Sealed ........+++ 9 .6 Ge «0 t+ Bee BH op Be 
Tarkish 4% Unified .......+0+ 914 oe Slg «6 t+ oe Gl we Bye 
Uruguay, 54% Bonds..... ocece ae —————eeeeeee ‘ed es 693 
Venezuela 3%, Dip. Debt...... 46 ee 474 «fo + Ub. WE... 474 
British Railways.—The Home railway market has been 
more pronounced in its unhappiness this week than for some 
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Home ! weeks past. 


Among Foreign | 
Railway stocks Entre Rios rose 4, the First Preference 2}, | 


Rio | 
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Che approach of the settleme; 
sufficient to cause weakness, but the deprescin« | 
| Board of Trade returns made an unfavo — fe 
| and the unsatisfactory traffics of the week dia ..: 
relieve the feeling. Under such conditions it js nas oe. 
that business is on a very modest scale. With th, = —— 
Rhymney stocks, which are higher on the neeotiagt. 
amalgamation with the Taff Vale, the only —— 
Brightons, which improved on the King’s vis't, 
traffics still remain good, and it looks as if a; + 
half-year the Southern railways will be the on}: 
an improvement for the current period. On we 
are generally lower. — 
The traffic returns of seventeen principal English and Iris 
lines show a decrease of £30,533, equal to 1s per cent Ie 
|the week as compared with the corresponding wank teas 
year; and the three principal Scotch lines show an jy ple 
of £1,317, equal to o'6 per cent. For the present half-year the 
English and Irish lines exhibit a decrease of £1,00-.2)>' eon io | 
2'3 per cent., while the Scotch lines for the present h alf-ve | 
show a decrease of £121,352, equal to 29 per cent, The | 
latter are calculated from August rst, while the English aa l 
Irish companies commence a new haif-year froin July rst. 
The receipts of all the associated companies 


as 5 itherr 


of the 


British Electric Traction Company for the week ended 
December 4th amounted to £26,646 on a total mileage of 4254 
miles. 


Upon such of the lines as were working both last || 
year and this year the receipts show a decrease of 
upon the week. 

Subjoine d are the latest closing prices of the more im: 
portant issues as compared with last week’s prices :— 


iT 


h4 


| 
* Making-np” 
| -Closin ee 


Prices—, Rise Pricee 
Last Week To-day. or Fall. Dec. 9. Nov. 
OR «hii vod vdemnsdinees e 854 ww 844 ww — 1. 848. Be 
Central London Ordinary .... 65 ee 65 > an ont age ee ee 
Great Central Preferred ...... 21 ee 21 pa. ss a See 
| Great Bastern .........ceces G4 ue 0 GE ue be Che I 
| Great Northern Deferred ..... 435A oe San -es ee ge 44} 
| Great Western ........ccccece « 122 oo 1228 «fp + 3.2122 .. IM 
| Lancashire and Yorkshire .... sat oe 89 oo +t 4 89 .. 0 
| London, Brighton, &c.,“*A” .. 854 oe 863 .. + 1b 853 .. 86 
| London, Chatham, Arb. Pref... 665 .. Ge wom 1 cc B ac & 
| London and North-Western .. I31h .. 1314 .... .. .. 131k... 132 
| London and South-Western ., 135 4. 1335 4... 2. oe 155 4. LY 
| Metropolitan Consolidated..., Soe ne S64 we + i. SS. & 
| Metropolitan District ....... ° se oa 60 Boe Se eg 
| Midland Preferred ....... cceee 62 .e 624 .. + 2.2 62h... 6% 
SIU con chuvecetiieans ° hs! Bel «pas sage BERG 
| North British Ordinary........ 32h .. 31h ..— &.. 3IR.. SQ || 
| North-Eastern—Consols ..... ° 128 4. 128 Treerare wre wa 
| South-Fastern A” .......... 52g we S25 ce — = Be 52 we SH I 


American Railways.—The American market has had its || 
| ups and downs since last Friday, but there has been a much 

| steadier tone prevailing than was experienced a week ago, 

| Then there was a reaction due to the exaggerated reports of || 
trade revival, and the more estimate of national 
prosperity seemed almost to giving way to pessimism. But 
though the week started badly, one or two influences have 
been at work to improve the tone, and at the close the list } 
finishes higher on the wedk. The Government's report on 
the winter wheat proves to be much more favourable than || 
generally expected, but notwithstanding the fact that indica- || 
tions point to the next crop realising considerably more, the |) 
stock markets were unaffected. President Roosevelt’s 

Message to Congress was voted a tame affair. The tone ol 

the market, however, improved as the week progressed, and || 
on Wednesday the tone was described as cheerfully strong. |) 
This was supposed to arise from efforts made by the big 

interests endeavouring to get the public interested, and || 
|it is a fair assumption that until that happy day 

|arrives no very great set-back in prices will be) 
|seen. The trafiics are now beginning to show up very) 
| well, but it has to be remembered that they compare wit) 4 || 
| period which was under the influence of the panic. Con: || 
| 


sol er 


| siderable interest has been aroused by the annual report 0 


the Union Pacific. The gross earnings have fallen off, but | 
| the net earnings, by inclusion of several items, are actually 
higher than a year ago. The buoyancy, however, gave Way || 
;on the announcement that the National City Bank os } 
}engaging 24 million dollars for Paris, and, if Europe sets | 
* . . . 1 
| encee securities, more will require to go. | 
cr? . : : 2 a @ 
| The following are the latest closing prices, &c., of the mos | 
| prominent issues :— * Making-Up” || 
| Closing Prices, Rise — geo | 
} Last Week, To-day or Fail, Doves a |) 
| Atebigde Camt. cocccessccecccse WIA co MR oem 8: Tt “my |] 
Baltimore and Ohio ..... oveve MOZ o. 112. + UB +e INS GS 
Do Pref. ........ ed - Me SS uw §- Re Be 
Chesapeake and Ohio.......... 534x .- 583... 4 J++ 55 + 1534 
Uhicago, Mil.,& St. Paul, O Stk. 155 o we coe ss = 
Denver & Rio Grande Ord. Sha, SOR ke 394 2+ Se Oe F 
Do 5% Non-cum., Pref. ..... ° 81 oe NS . 35} 
Erie Railroad Com. Stock ...g 34 .. SSR -- + 45° = * igh | 
i POOL: sieehesnsse ooewe 48h Cw 513 8 41 a an 
Ts | Oo eae 6s 384 one 41 oo + Bes 147 "143 II 
Great Northern Pref.......... « MIR we 146 i * “° 151 “i151 | 
lilinois Central Ghares....... — Cee Pete a oe LG 
Louisville and Nashville ...... 125) .. 1264 «. + 1 + WR OG || 
Missouri, Kansas, and Texas .. . 40, .- as 1208 , 1204 | 
New York Central .. oversee ABBR co SBOR ce ee oo amt.» 44 i 
New York, Ontario, & Western 464 ee 482 et &--™ 
———— 
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i] ! Western Common 86x ., 87 ee ee 
} - kana + Amis aves eeeesenan ee ar + _ < ae as 

i Northern Pacific ..+-..s.+sere 147x 1464 Osa, Ede 146 .. 158 

|| Pennsylvania R. R. $50 Shares * . - eo I es c6} 
| Meading «+c. cccseces eeeeeeree ee 3 — 2 a 2 ea 

| Reese and C a oeveanamats ay ee eee a 4% .. 23% 
1} ai up Ordinary... ereceee 26 6s 254 + d.. 26h... 95 

i Do Non-cum. Pref..cccess ove 605 ~— 62 + la oi4 aed 60. 
|| gouthern Pacific ...++++e+e++ ca 22ix .. 2i 1224 .. 1254 
|| tinion Pacific Shares. ...+-+e+e 1863x .. 188% .. 24 .. 187A .. 834 
1}  g, Steel Corporation. ...... 563 ek Ce «t+ £ee DH. 
| “p De Pre ferred. ae ws aoe eee ae 1L5s . 16 

1! qepesh Pref. Stock ..... ——a Ty gers ey ee 


Colonial and Foreign Railways.——The feature of the 
Colonial market has been the engpouting Trunk traffic. 
Dealers in the market expected a trifling decline, certainly 


esakenod, The decline is not severe, as the fatal 
timism of the market is proof against these temporary 
re ises, but it will require a stupendous change in the 
| traffic to take place to retrieve the unfortunate losses during 
the current half-year. Canadian Pacifics, however, have 
rallied, and are higher on the week. In the Foreign group 
| prices are generally higher. The feature has been the 
recovery in Mexicans on the traffic. The take did not show 
|, an increase, but the decrease was less unfavourable than for 
|| some time, and as bears came into cover there was a marked 
recovery on the week. The Argentine group have been firm. 
The following shows the net movement on the week in 
some of the principal issues :— “ Making-ap” 


very 








Miscellaneous.—The Miscellaneous markets have been 
quiet, but some interest has been imparted by the issue of 


-—Closing Prices-- Rise Prices, 
Last Week. To-day orFal!l. Dec. 9. Nov. 25. 
| Antofagasta(Chili) &Bolivia(def) 1314 .. 1344 .. + 3 .. 1334.. 133 
|| Buenos Ayres and Pacific Ord. 110 «» 10 oo oe co co 10 .. 1085 
|| Buenos Ayres Great Southern 1234 .. 124 co & § co Ee cs Se 
| IAM. cccasccevece: MR cc BB «co ® Bee J 7 
} Central Argentine ........0.. 104 ee 104 66 600s one: 4eaee 
| Grand Trunk of Canada Ord... i 21g oe — fee 21g... 223 
| DoFirst Preference ....ce0e 10% «2 103 «2 — 1h oe 104 .. 1044 
| DoSecond Preference ...... 93@ ee 92 = if oo tw 
1| DoThird Preference........ 53 eo 52 ewe — 1 op S22.,. 533 
|| Guayaquil and Quito..... a ome ets 564 oo 58 
Mexican Railway, Ordinary .. 253 «.. $272 .. + 24... 25h... 25 
Do First Preference .....00. I1gx .- Le 1.2 + 1 «- UI op 25 
| DoGecond Preference ...... 53: « 56 « + 3 «. 52h... 52t 
| Nitrate.......2+. ' a ug” ae cn i eee 
San Paulo eevese Ceneseveces see 202 ee 202 ee ef es ee 203 ee 203 
| United Railways cf Havana .. 934 Te wun «cs oo Dew Oe 
| 
| 


one or two reports and dividend declarations. 
interest has been in Hudson’s Bay. For some time the price 
| has been depressed, with rumours that the dividend would be 
| seriously reduced if not passed. The announcement that the 
| dividend would be 15s—which is only a reduction of 5s— 
|| impressed the market, and the quotation rallied, rising 2} on 
the week, to 744. The other markets have been firm. 
|| Banking shares are better, but African Banking Corporation 
} have weakened, on the reduction of the dividend to 5 per 
‘cent. Brewery shares have reacted. Motor shares have been 
steady. The Argyll shareholders have at last agreed to the 
|| scbeme of reconstruction, so that the company may be able 





| ‘0 cut itself apart from its unfortunate past. British 
|| Aluminium have improved on the week. Dunlops are 
|| unchanged, on the report. Electric Lighting shares are 


again better, London companies showing small advances. 
|| There has also been some improvement in Iron and Stee] 
|| descriptions. 


The following are the prices and variations of the more 
active shares :—- 


MISCELLANEOUS, 

Closing Prices. Ris Closing Prices. Rise 
| Last To- or Last To- or 
| bay ad o Iacgersg Week, day. Fall, 
{| Allsopp Ord. ...... 5 Hndson’s Bay...... 72 7144. +24 

lo-AmericanT'el 593 * sea; jl ENON. oius s4acene ee 

Armstrongs bééenane 2h... 2g... ‘ Lon. & County Bank gah - Py — ‘4 

British Hlec, Tractn, ltr i .. Lon. & West. Bank 53} .. 534... «. 
|| Brunner,Mond&Co 43 . g..+ dy Lon.Genl. Omnibus 354 . - 354 : 
| ats (J.and P.) . By . Bs. + gy Lyons(J.)&Co, .. 5Spix. SH. be 
|} Cunard Steamshir . 12 + 124 +. ..  Meptn.Elec. Supply 5h .. 54 pay 
|| Bug Sewing Cotton 143. 14..— 4 P. and O. Deferred..214 at a 
| Gas Light, &c...... 100}. + Vick'rs S'ins&M'xm 143.. 148. 

Guinness Ord...... 355. ..355 Spiers and Pond .. a * 
arrod's Stores.... 4% .. 43 . ee 
Mines.—Some interest has been taken in the Mining 
| Markets during the past week, but the influences have not 
been wh holly favourable. The Diamond market has been 
it most affected by reports that a new field had been discovered 
| in German West Afric a. In the present state of the market 
for the stones any slight addition to the stock is a most 
unfavourable factor, and the rumours had a de -pressing effect 
|} “Pon the price of shares. De Beers, which had begun to 
'l Trecavare or 
ij ‘cover, were most sensitive, and the reports had the effect 
of sending dow n prices nearly a point. Premiers were 





The chief 


| resisted 


THE ECONOMIST. 








also 
affe oe in a 
the 
business is 


most of, 
optimistic kin« 


thing like iehaneel has be 


| African market. 


not more than £5,000, so that when the actual figures were | 
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Sovuts AFRICAN. 
Closing Prices. Rise Closing Prices. Rise 
TRANSVAAL Last To- or I ast. To- ofr 
Goup Mines. Week day. Fall. Week day. Fall. 
ME sdk edtnins Sfx. 3 oo—fn Daze Lavase (Con. 
AuroraWest United aes a Langlaagte Deep .. 2 a. 4 
| Bantjes Consolidtd. 144.. alt + dy Modderfontei: De ep ly | 
Boksburg..... ecses Ese ce Nourse Mines...... 3 eS 
a 26 .. Zee a Rand Mines ...... b dqeet 3 
City and Suburban 133.. 13 ..+ ¢ Rand Mines Deep... 4 ; A, 
Consold.Langlaagte l¢n.. Id.. .- Robinson Centrai.. 4 = 4 
Consold. Main Reef fi. «. wee 0g Do Deep (New) ..  4¢%.. 45% 
Crown Reef........ 8& .. 9 ..+ § Roodepoort Central ¢: . te 
Durban aw li BR «dca | OBO DOOD cdcccces ash 45 
East Rand Prop. 42... 445..+ ¢ Simmer&Jack East 4 Reo 
PE wavcascad - 155 .. 153 ..+ 4 Simmer Deep ..... 1 lq@-. « 
CE 6sccednenace 2¢4.. 22 ..+ ¢y South Nourse...... *¥ 3 ..+ 4% 
| Geldenhuis Estate 1y;.. 12 ..+ #; Van Dyk .......... 12 .s Igy os 
| Cc eccessad« : -. Village Deep ...... y : 
| Glencairn Main Rf. #3. 53 .. Witwatersrand Dp. 44 4s. 
Glynn’s Lydenburg 1. ea: os 
Goch (New)........ le .. lyy.-t+ om Lanp, Diamonp, &c. 
Heriot (New) ...... 5 oo SH. + & 
PERE ¢ ccccccscce e le#..+ gq Anglo-French Exp. 12 .. 144..—- 4 
| WIE cacedsccas 2. 3... .. Centra! Mining and 
| Kleinfontein (New) 2}4.. 24%..+ dy Investment ...... 16: . 3 
gg , eee Sg -. 3¢@..+ ge Cons. Gold Fields.. vn thax... o— ty 
| Lancaster ........ fn: & - Do 54% Ist Deb.104q ..1044 .. .. 
Lancaster West.... +2. SRae ce | RD OE éscecs 12a .. 11g ..— 1 
LanglaagteEstate.. 22 .. 2}4..+ ¢ Do Pref.......... 144 .. 135 ..— & 
Langlaagte Block B a a Do 5% Deb. ....106 ..106 .. «- 
Luipard’ Vlei .... Ig.. 1b ..+ gy Do 44% Exp. Deb. 7: . 92 
May Consolidated.. 1)4.. 1. ... Exploration ...... a 2.. 
Meyerand Chariton 2g .. 22 ..+ }% Gen.Mng.& Finance is: oe it: v4 
Modderfoniein .... 11 .. Lldy..+ #3 Goerz(A.)&Co..... 14g.. ldg.. .. 
Do Extension.... 14 lys..+ ¢s Henderson'sTrnsvl, {3.. 44.. «. 
er Babee BBs. cc | Be My PROM. cescvece Btece Boece «x 
North Randfontein 2 2s ..+ gy Jagersfontein (Def, 43 .. 4 -2 
osne Reith 22... 2$.. .. JohnnsbrgCons.In, lax l + ty 
Primrose (New). | ae ae Do Estate........ : % . : 
Princess Esiate.... lye. lee . Mozambique ...... j. . 
Randfontein .. 33 0 3 }, New African ...... ; — ey 
| Rietfontein (New)... 2+;.. 2)-. .. |New Vaal River 14 
RobinsonDeVillierg 95 ..10 ..+ 4 Diamond ........ 1lS.. Bi. & 
Do Randfontein.. 1g .. 12... .. OceanaConsolidted. ke #4 
Roodepoort United 2 .. 2 .. Premier( Transvaal) 
ae Idk. yh... EE -kcntacee DAy.e Gey. 8 
GORD ceccccceecs fs. fx--— dy 8. A.Gold Trust .. 32,.. 3 ..+ 
Simmer&Jack Prop. 2Ays--. 2Ar..+ gy Transvaal CoalTrst 12.. 1f.. .. 
Transvaal Gold.. 28 .. 24%..— gy Transvaal Consolid. 2} .. 22 .. . 
ET 6 cccccsece on Oa . Trans. Est. & Devt. # . 
We UE cccccesees 4th. 4B et te 
Village Main Reef 3; .. 3 +a RHODESIA. 
Vogelstruis ..... «<a Oe a? 
West Rand..... eco «6F8-e 6H. «30 «. «= Bechuanaland Ie ik: aa 
Wolhuter Gold .... 32 .. 3ig..+ g& BritishS.A.Chartd. 4.. tf..— %& 
Worcester ....... o Sdbxe. Mies < Do 5% Mort. Deb. 98 .. 98 .. .. 
Chicago-Gaika .... h.. fhe. -- 
Eldorado Banket.. 249.. 32 ..+ % 
Deep LEVELs. Globe & Phoenix .. lg... Idy..— & 
Lomagunda Devt... See 5 ee «se 
Crown Deep ..... - 133 .. 144 ..+ 4 |MasnonalandAgncy 43.. @ ..+ os 
Durban Roodepoort ote - 24 ..+ ¢y Matabele Reefs.... 3... §..— dh 
Ferreira Deep .... 5 .. 44 ..— 4 RhodesiaCopper.. j.. 44 .— +4 
Geldenhuis Deep .. 4g. oe Mee cee Do Expl. & Devt. lpy.. 14..+ & 
| GE cccccace: Un ced cm on Do Banket ...... lad.. 189..+ 4 
Jumpers Deep .... 1m. - lg. .. Selukwe Gold...... se ice oc 
POE cccedscesccn fe. - lgy.. .. Tamganyika Cons... 4 . See. — 
Knight's Central .. 14 .. Spe: .. Willoughby Cons... 44. fi--— dy 
Knight's Deep 3am. -- 3¢4..4 4 ZambesiaExploring Il45.. 1l4..— 2% 
Oninen AND MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- of 
Week, day. Fail Week. day. Fail. 
Anaconda.......... 10} .. iO .. Mysore (10s) ..... o Sie Giew «s 
Broken Hil! Prop.. 2 Ze... Nymagee Copper... @.. &@.. -;- 
Camp Bird ........ - $#3.. .. |Nundydroog ...... lax... 14..+ & 
Cane Copper ...... 1°: - 73 ..+ } | Ooregum .......... 44.. F9z..+ 4% 
Champion Reef.... ¢e-. _dz-.-- dy _ Do Pref. ........ 1g leax..— *& 
Esperanza ........ 34.. 3enx..— a Orsk Goldflelds.... ace ac 
Great Cobar ...... 53... 5 ..— dy Rio Tinto......... - 143... 74% 2 8 
Mason & Barry (£1) 3 .. 3 .. .. Siberian Prop. .... 1g... 18... -- 
Mexican Mines of Spassky Copper. . 2g .. 22 ..— 3 
Be GOO Scadsabece 5g .. Sdy..— fy Tharsis............ Sf - Ss ha 
Mount Lyell (£3) .. iff... 1¢%.. .. | Troitzk Goldfields.. 3. g..—* 
Mount Morgan .... 34... 3i%..— gy Waihi .......... — = ee 
West AUSTRALIAN. 
Closing Prices. Rise Closing Prices. Rise 
Last ‘To- or Last To- oF 
Week. day. Fall. Week. day. Fall. 
Associated Gold.... lyy.. iyd.. Kalgurli ........-- 8}... SR ..— 8 
AssociatedN.Blocks 4%.. §..+ d@ Lake View Consols l\sx . . las .— & 
Gld. Horseshoe Est. 62 .. 6fk..— ¢,' Lond. &W.A.Expin. ¥%.-. ieee 
Great Boulder Prop. 148.. Bee Oroya Brownhili .. 1,.. Id. .— 3 
Great Boulder Per. 43.. ya-.+ dy Sons of Gwalia .... lyy .. lgne- -- 
Great FingaliCons. {.. 4. South Kalgurili .... 3... 4 --+4% 
Ivanhoe Gold Corp 8y%.. 8y%.. 
West AFRICAN, 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To ofr 
Week. day. Fall Week. day. Fall 
Abbontiakoon ay-- %..+ & Fanti Consolid..... MB. 648+ 
ADOERO .. occcccccce | ae Gold Coast Amaigd. ig... 2m..+ & 
Akrokerri (Ashanti) <.. <.. .. | Taqueh Mining and 
Ashanti Goldfields 43.. 4%. Exploration 3 .. 29 ..— 3 
British Gold Coast yy... @..+ >, Waesau....... ee ae 
Broomassie........ ia: va: 
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ee ee 


| £191, 931, as against £68,1roo for the previ US ¥y i: 
Car: the ‘ 
DIVIDEND ANNOUNCEMENTS. paid and liberally estimated for as outstanding are she. Claims 
er ee petal >= | expenses have beea reduced from 30 10 per cent. to 38 2.01. The 
9 29.20 7r . 
Dividend % per rl ee Corres- | of the premium income, and the whole of the orga: banalen Per cent 
mie Annum. er — ng incurred during the year, amounting to £625, have 1 acxPenses 
Company. n,n Penne S22 ‘Last | a3 in the previous year. The investments and ual ae off 
! — - — aStl nt 
Interim) Final.| QS Year. | £92,866, compared with £27,925 at the corre ponding one a 
es last year, and the yield of interest therefrom is now oom. 0 
Associatec orthern , swide oO a : = ™ SUMClent to 
Blocks (W.A.) ...... Half year... .. |3eps.| .. | 3eps. | Pay ee pean pec pra per annum on the p uid-up capital 
Canadian General Elec- | A reserve of £76,772, equal to 40 per cent. of the premium income 
SIS - 6 ex kaxsahen Quarter Dee. 31 os 7 ve 10 has been made for unexpired risks, £4,000 has been adde ‘; Me, | 
City and Suburban Gold reserve account, and there remains ar - of ae 
Mining & Estate Co, Half year Dec. 31 sie 3s p.s. i 4sD-8 | Thedir os saneantiet hited ia t credit balance of £8,02- i 
Denver and Rio Grande } irectors re enc ividend Of IO per cent. (free of incom 
Railroad Co. (Pref. | tax) on the share capital paid up as at September 1908. le a 
BURGE 2 cncsecorevsas Half year oe ee 5 ** 5 £5, 602 to be carried forward. } » leaving A 
Eastern Extension, Aus- C 


trelasies and China| | coos soluscape| .. | « ae MISCELLANEOUS COMPANIES. 
3c 5 5 ‘i 5 | BLEACHERS’ ASSOCIATION,—The statement t : 


Eastern Telegraph Co...| Quarter Sept. , 
English Crown Spelter trading of the 


A hile ts dayton Half year - 5 - ‘a .. | Bleachers’ Association, Limited, for the half-year ended September 
Hudson's BayCo........ Half year - iSs p.s - -. (20s p.s. | last shows, after providing tor maintenance, upke ‘Pp, debenture 
a Tea ao ae yeai ‘3 s “ os 2 | interest, &c,, net profits of £113,096, compared with L151 te A 
ayser, Ellison, and Co.|Half year bs ee .* | * : . Ss. . 31.137 at 
Kelly's Directories ...... Half year Sezt. 20 5 oe oe .* the corresp: nding pe sriod of last year. The usual sum of £25.09 1 B 
Meyer and Chariton is transferred to the depreciation fund, the preference ® dividends y | 2 
2 Gold Mining Co... aint year| Dec. 31 -- 40s ps) .- (108 ps. | the year are met, and £31,385 is carried forward, includ; g f6.0 : 
Natal Navigation ol. - ‘ . mee'® £9, 01 
lieriesand Estate Co. Half year) Dec. 31) 7h. | +; 3 brought into the accounts. G 
Newcastle Breweries .. Half year) Oct. 5t | .. 3 P.S. | BRITISH COALITE.—The report for the fifteen months ende 
Nigel Gold Mining Co...|Half year Dec. 31, .. | 3s ps.| .. | 38 ps. vone fifteen months ended 


Roodepoort United Main September 30, 1908, states that the period has — 


occupied in | B 


teef Gold MiningCo. Half year ah -. Welips) «. ls ps. | constructional and developme ent work. As is neces ly the case 
Sao Paulo Tramway, 10 9 with the construction of plant, not only of great saunilenne Aas C 
Light,and PowerCo Quarter v . ee dealing with an entirely new enterprise, a long ver - 


Soc:été Anonyme Des 
Mines et Fonderies 


time has been 
occupied than could have been originally foreseen, but the resy 


| 
a 
Cture of 
| 





De Pontgiband ... Year in ee -. |15/4p.s.\l3s4d ps | has been to effect still further improvements in the manufa | D 
Sulphide Corporation, r ) > , i : 

eo ae i. 10 10 | Coalite and its by-products, both in the way of econom es in work | F 
Vallambrosa Rubber Co.'Half year Sept.30 | 59 + ‘it 50 ing and more profitable results in output. Notwithstand ing ail the Ir 

Van Ryn Gold Mines | difficulties which have had to be dealt with, excellent progress is 
_ state .....+..+. Half year Dec, Sl jis6dps.  .. ++ | 3898. | being made with the various werks. Two units of Coalite plant 1} Ir 

Welsbach Incandescent are now in operation at Wednesfield ee oi ae 
Gas LightCo., Pref. .. Half year Sept. 30 6 6 bh P perat . -anesHeld, together with by-product | L 
Western Telegraph Co Quarter : 6 ite és ee } recovery and power plants, whilst the first. unit of the c ympany’s | iM 
bie ape = Town- plant at Barking is also producing Coalite. A foundry has been IN 
ship Cstate and } | arer at ’ che : , > ‘ ® company mav.« i ae 
Finance Corporation - uC . eee ed wh nail erected at Wednesfiell in order that the npany may man i N 
facture their own plant, by which means great economies are being | Pl 








) j i 
je effected. | Pi 
ra | CEYLON COMPANY OF PEARL FISHERS.—The report for th P 
Aotices ath Reports. | year ended June 3oth last states that after debiting all « expense IR 

| and writing ott £ 3,000 for depreciat ion of plant, mac ry, and | 

| vessels, there remains a debit bal: ince of £35,221 to bec? ala t non 
‘ | the balance sheet. Deducting from this the credit balance of 
TURKISH DEBT —The Council of Foreign Bondholders have | £5,316 brought forward from last year and a furth fit of 
received from the Council of Administration of the Ottoman Public | £1.414 since realised fr om the fisheries held in 1906 and 1907, \ 
Debt at Constantin« ple | a stat ement, of which the following is a there remainsanet debit balance ot # 25,499 to be Carried 


GOVERNMENT STOCKS, &c. 





summary, of the complete receipts in respect of the month of | This result is, of course, due to the tact that no fishery has been 
; | held this year. Inspection is being carried out by Captain James 


June, 1908, compared with those for June, 1907 :— a ¢ 
Kerkham, superintendent of fisheries, and Mr. T. Southwel 


| 
| 
} CoMPLETE RECEIPTS. | : 


| es A.R.C.S., the company’s scientific adviser. Advices have been 
June, 1907. June, 1908. | received to the effect that while good progress has been mac a 
£1 £r | with the inspec ei yn, it cannot be compleied until towards the ead 


Five revenues.........+++++. 229,234.64 ...... 205,196.83 of 
, Customs surtax ........ un sscece | (‘Otee te 
Pahassd MES caccsacssess BEBIGBS. .scese BLISS 

Eastern Roumelian Annuity. 12,668.86 ..... - 12,668.86 
|] Regie ..scessseeeeeeeesees 187,500.00 ...... 187,500-00 
| 
| 


January. So far as it has gone the inspection ha 
closed any beds of. fishable oysters, but very extensive deposits 
spat have been discovered in two places—one on the Periya Paar 

Karai, estimated at 169,009,000 ovsters, and another on tue Wes in 
| Periya Paar Karai, estimated at 230,090,coo. 


ee RE fs ae 2,319.60 


. 3 ane 
aici ceetueetaa ee DE DION BOUTON.—The report for the pericd since tae in | By 
- eo ‘ } yn ) , r . + } . t for the neriod is 
Total ....se..see0 456,452.98 ...... 497,118.60 | Poration of the company states that the profit for the period! ll Le 
| £22,411, ont of whicu interim dividends have already been paid as Le 
BANKING COMPANIES. | ft follow 5 (== On ’ecember 10, 1997, an interim divide nd at the rat Le 
AFRICAN BANKING CORPORATION.—The report for the half-| Of 5 per cent. per annum was paid on the ordinary shares, amou Li 
+ ‘ + t 529 ; ' he slery re > 
year to September 3oth last states that the pro&t and loss account | '"8 '0 £5.37 , and a dividend was paid on the deter Ne 


shows a gross profit of £95,217, including £9.' 74 brought forward amounting to £1,343. Ona June 24, 1908, a further div! 


. . : 7 | oats al: = eee can a. ee ae a See > in cet, Sela sini 
After deducting current charges and saben and allowing fo72 rate of 7 per cent. per anuum, was paid on the ord 
for depreciation of furniture, there remains £19,709. The directors | @Mountins to £5,535; directors’ commission on 





: : : Jinarvy shares has al ‘ate : o September 39, 1907, 
halt-year ended September 30th, free oi inzome-tax, and that the | Ordinary shares has also been paid up to September 39, i 





e > ainin Atter wmer ¢ Swe liwitend , es oa cent 
propose a dividend at the rate of 5 percent. per annum for the | T°M4!ning alter payment of a fixed dividend of 7 per ce 
nl o or } abnre 
balance, £9,700, be carried forward | amounting to ye 6, ben ya og of f10,042. The ae W 
‘ ' now recommend a final dividend on the ordinary shares at the ras 
LONDON AND RIVER PLATE BANK.—The report for the year to | cae nt, - reo ot ons ana after payment 
ication: © 8. states that the balance available. after making | Of 7,Per cent: per annum, amounting to £5,551, and alter pa} = 
September 30, 1995, states that the balance availabie, after making d ae , there na 
ee = ees “beer ; of directors’ commission, amounting to /49, there 
i\| ample allowance for bad and doubtful debts, and deducting . oe ee | oF h 
t : eT > balanc e to be carried forward of £4,441 na 
j| £80,160 rebate of sotereet on bills not due, amounts to 443,391, | os eee rs ; 1 fae | re 
|| including £74,497 brought forward from last year. The directors | apne generis NITRATE.—The report for the year enced 1 in 





30. 905, states that the board regrets that the trading results 


, i : - si 


1g Gistribution :—A dividend of 12 per cent t 
making, with the interim dividend paid in June last, a distribution | the nine months from October 1, 1907, to June 30, 199% are 
of 20 per cent. for the year on the paid-up capital of the bank, free | which peric d nitrate has been produced at the otic! ee S 
of income-tax, to carry to reserve fund £100,000, to pension and | been satisfactory. There was a loss on sales of nitrate amovnh's 
benevolent fund £25,000, and to profit and loss new account | to £5,370, and after adding to this sum debenture laters : 
{>8. 391, to be carried forward London expenses, the accounts show a net loss of / 


| WESTERN AUSTRALIAN BANK.—The report of the Western | !08s on sales is mainly due to the high cost of production, Wilh | pt 
| 


rec mmend the fo! ] 





1 


Australian Bank for the half-year ended September 28, 1908, states | 8° ounted for by expensive labour, the difficulties in ea 

c a - es i ~l , A o whe ‘. 3 a it lee . os - . ¢ 1e market 

that the net profit, after | rovidi ng for bad and donbtful debts. for | #24 the high price of stores The fall in the m a 

i bills curreot, for interest on deposits, and for | ™!'rate has also adversely affected the position. An acus na 
r , . ‘ a. ‘ - . 

>, which, with the bi alance | reason for the poor resulis is the fact that unas 

" £17,879, makes £39,335. The | piace in the installation of certain important ttems 








rebate on discounte 
all expenses of man 
rom the previous f-} f 

directors bave resolved to pay a div idend of {1 per share, nelen at | ©@U' pment. a 
the rate of 20 per cent. per annum, free of dividend tax, to transfer | SALISBURY BUILDING AND ESTATE The report for a a j} ac 
to reserve fund £7,057, and to carry forward £14,769. | ended June 39, 1903, states that cnecoinge the past year th es I) be 





‘ 


from rentals has shown an appreciable increase, and In copseGh” 
of the improved demand for housing accommoGasiom, ben en ft 





INSURANCE COMPANIES. 
LAW CAR AND GENERAL INSURANCE —The report for th I] 
year ended September 39:h last, to be presented at the meeting on | the majority of cases. Good buildings, part ~ulariy tor ‘ j| Pe 


e | pany’s Jeases as they fall in ar: b2ing renewed . 
n 
the 16th instant, states that the net premium income amounted to! store accommodaticn, are being erected, and a grea 




















enses j 
en off | 
UNE to } 
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pital, | 
come, | 
0 the 
5,02 
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' } 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. i 
Net i 
rofit, ! ati, 
Balance After — — Corresponding | 
Year from Pay- aiden Dividend. ; Period Last Year. | 
Company. Ending. | Last _— of Distri. umatiaietinies = to " cnstiintensttimanieiseabaliaiin 
Account. Deben- sei Ordi ? serve, Balance , , 
tase | Settee. pamieeeck eee Deprecia- Forward Prof dend i 
Interest. Rate. (Amount. Amount, "2, &c ee l} 
aE LD LLL LLL ELLOS LLL - — — - putea wi Ba a _ if 
SANKS. £ & + & % £ £ £ £ £ it 
pirican Banking .-0+00++++.. Sept.30 9,974 9,726 19,700 5 10,000. be 9,700, 12830 6 = || 
|| Commercial of Scotland...... Oct. 31 29,901 240,311, 270,212 20 200,000 30,000 40.212 233.491 20. «|| 
Western Australian.. ....... Sept. 28 17,880 21,457 39,337 20 17,500 aa 7,067 14.770! 27.993 20 i 
National of Australasia ...... Sept. 30 4,698 55,017 59,715 5 29,811 7,634 1,600 6260 49944 5 |I 
| 
OrneRr CoMPANIES. If 
Army and Navy Investment _ it 
Trust ..ccccccccssecsees Nov. 20 930 37,96€ 38896 15 14,25C 17,1C0 6,600 945) 38,34 74 i 
| Bentley's Yorkshire Breweries Sept. 30 8.273, 26,842 35,1'5 4 9,400 14,21] we 11.503, 25,87} 3 l] 
|| Chicago Breweries ...... veee| Nov. 30 4,639 15601 20,24 4 15,200 .. a 5,040, 20,955 52 |i 
| Esperanza Nitrate ......+.+. June 30 Dr. 9,907 Dr. 9,997 : : Dr.9,907, .. . 
Government and General ai 
iL” Sgveeteneht asvesceevees Nov. 30 2,528 9678 12,206 7 4,967 4,731 .. | 2808 9,312, 6 t 
|| Bartholomay Brewing (of 
Rochester)....ccsesesees Sept. 30 1,947 16,639 18,586 ws 16,740 on 1,846! 22.347 
| Cheltenham Original Brewery Sept. 30 1195 6969 8164 1a; .. 5,100; _ 2164 .. a ' 
| Ceylon Pearl Fishers ........, June 30 | . 6,731. Dr $22i,Drat49, «. | 0. |. .. |Dresgoe .. | 2. Hi 
| Dunlop Pneumatic Tyre...... Sept. 30 | 19,271 192,942 212,213 { ie caer! 49,749 60,000 12,467| 200,378 f ,8. || 
( swe , | } 
Senden United Breweries ..i Sept. 30 6,417 13,51€ 19,933 6 6,700 7,125 .. 7,158| 15,196, 8° 
India Rubber, Gutta Percha 
| and Telegraph .......... Sept. 30 49,034 52,946 101,980 10 50,000. 4s 51,980 56,809 10 
|| Investors’ Mortgage Security.. Sept. 30 2,05 36,346 28,495 64 12,060 13,907 9,803 2,724 37,947 6 
i} London Cremation .......... Oct. 31 (Dr. 2,380 138 Dr. 2242 a ‘ea éa e Dr. 2242 3 a 
| Manaos Improvements ...... June 30 5,680 5,509 11,189 ws ‘a 11,189 - ir ss oy [ 
'| Northern American Trust..... Nov. 2 20,571 71,258 91.829 10 33,250 24051 13,869 20658} 53813' 10 |} 
|; Northampton Brewery ...... Sept. 50 10,250' 14,099 24,349 6 7,125 7,937 “s 10,109} 75,178 ll | 
| Phipps, D., and Co.....eeeee. Sept. 30 12,818 79,069 91,887 11 ° 47,851 8,750 20,000 13,316 .. if 
Il Panneand Co. ...e..sccccess May 31 698 3,745 4.443 10 2,373 1,024 700 324, ix. Oy 
}| Palmer Tyre .....ceccceseees Sept. 30 647, 10,365 11012 124 7,500 ea 2,500 1,012 7,684 5 I 
ee We BOO CO. cudescsces Sept. 30 1,871; 10500 12,372 5 9,902 a3 ag 2,470 14,205 § || 
|| Rogers, R. H. and S. ........ Oct. 31 1,18) 9362 10,544 os 4 500 3,750 aos 894 8,948 5 
'| Showell’s Stockport Brewery.. Oct. 31 1,549 9,820 11,369 3 1,050 1,750 oe 629) 5,663 3 
|| Wenlock Brewery .......6.. Oct. 31 1,045, 19,425 20,470 5 10,000 7,500 2,000 i) oe | 


statements of 2 accounts :— 


. Cash on ; 
Liabili- Deposit Cash at Disco'nts ; 
- to andCur- Miscel- oe — Call and Invest- where oe Miscel- Torta 
are- rent Ac-  laneous. ome Beak of Short ments, stated ~ * lansous. AsagTs || 
holders. sounts, &c. "Bag. &o, Notice. separately , 


~ & & 
(ypital and Countie: 2,650,000 36,027,155 


Po ovsiseusewnd 7,171,600 75,402,078 3,505,749 84,079,427 12,191,073 7,64 
2,270,921 1,549,800 4,018,828 
2,883,222 35,124,825 3,185,438 
9 582,555 7,428,513 3,361,809 
2,730,993:4,335,355 4,264,815 
1,803,173 1,514,836 3,740,091 


‘ Londonand S.-Westn 2,000,000 14,599,293 573,596 17,172,833 
' Lon. & Westminster 4.200.000 23 215,710 3,892,478 31,398,188 
Lond. City & Midland 6,459,205 55,013315 4,134,380 65,606,900 
London Joint Stock.. 2,965,000. 19,255,377, 2,211,545 24,431,923 
NR cis cede can 2,112,490 12,510,456 1,458,605 16,081,551 
National Provincial of 


England and Wales 5,350,000 58,576,608 


720,810 64,647,418 


| Parr's Bank ........ 3,733,896 30556,45€, 3,255,745 37,546,097 
| Union of London and 
[LO wscececuens 4,704,786 34,611,921 4,222427 43,539,134 


Williams Deacon's .. 2,000,000, 14,438,505 586,668 17,025,173 


ST 


STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Novem 


& & 
645,549 39,320,704 5.910.803 7,794,392 3 177,837 io 18, 775, 


9,199,374 3,605,797 16011711 “a os 
4,867,521 7,344,273 4,657,342, 2,105,932 14,714,915 3,855 314 37,546,097 


5,733,713 6,854,303 5,242,2 
2,035,470 1,493,320 2,859,8 











ibeER Of banks which issue monthly 





& £ £ ‘ : “ 

§21 1,652,129 39 329.7 04 | 
6,569’ 129322633 10,257,753 35. 556, 9165 ,994,467 84,072, 427 
9,295,324 38,916 17,172,889 


5,831,214 28,897,538 5,505,491 55,605,900 
19,555,039 2,687,769 24,431,923 
3,723,541 16,081,551 


35,823,626 64,647,418 


19,582,235 5,126,6 
5,964,810 969,9 











} 
| 
16,844,603 1,270,100 $1,308 188 | 
i 
| 





| ha taken place in the town. In consequence of the increased | of Aug ist last, trust certificates to the amount of /1' ) re 

|| Teceipts - a further reduction in the administration expenses, the | paid off. i 
income and expenditure account shows a balance on the credit; UNITED AFRICAN LANDS.-—-The report for the period to 4. ine | 
side for the first time. The amount of profit is £96. | 30th last states that this company is not in a position to enter into or | 
7 SAMUEL ALLSOPP AND SONS.—The report tor the year ended | carry on any business that requires capital, and the directors | 

|| September 30, 1go08, states that the form of accounts has been | shrink from laying before the sharehok ers any scheme for recon- 

|| Somewhat al ltered, in order to facilitate compari:on in the future. | struction that wili involve a further liability to them. A scheme 


1} After naw: 
|| After payment of c ompensation fund charges, debenture and other 


‘ 
|| Plant, &c., as shown in the profit and loss account, there is a defi- 
y for the year of £41,876, as compared with £72,794 last 
rt ales have been practically maintained, but unfortu- 
‘ne largely increased price of materials during the year has 
ed the effect of the economies. The leasehold pr spares es, 
‘ns, investments and sundry stocks, &c., have been revalued, 


| and the defi iency for the present carti ied to the suspense 
} Ge int, which amounts to £907,335. Acting under advic e, the 
| . 4 Have capitalised the prospective liabilit catia of pen- 
|} @OnS to emplovés created in the past, and have charged the amount, 
}} the suspense account. This account has been credited 
I mad Srest at 3 percent., £1,800, and debi ‘ted with the Da ons 
| the - he year, £6 585, the balance being £55. 214. Juring 


; Period under review, and previous to the conversion scheme 


rest an ! pro viding for the depreciation of leaseholds and lager | 


for amalgamation with one of the existing land companies holding 
pre perty in South Africa whose shares have a marketable value is |} 








| proposed. By such an amalgamation they will be able to exchange |} 
sheir shares in this company at an agreed rate for shares having a}] 
| market value. , | 

WEST END CLOTHIERS.—The report for the year ended July 31st || 
| last stated that the accounts showed an improvement in the net |} 
| profits earned duri ng the past year. Having regard to the}}| 
| depressed state of trade generally and the high prices which have 


: + of dividend suspense account brought forward, makes an avai! 
' 


i ruled for raw materials during this period, they were of opinion | 
i that the result of the year’s trading could be considered a3 satis- 





i 
| 
| 
factory The balance to the credit of profit and loss acc unt | 
amounted to £10,253, which, after providing for debenture} 
n'erest, depreciation of leasehold properties, law costs, and | 
directors’ fees, left a balance of £5,444, which, with {1,221 balance | 


‘Ge A ON et ENCE RN NA ECON ett 


eee ON TR SA ECC CEG tC ITA: 
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ee 
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of £6,665, which the directors recommend should be | 
applied as follows :—By transfer to the debenture redemption fund, 
£1,428; to dividend suspense account of a further sum of £3,178, 
making in all £4,400 (being the amount required to pay a full 
year’s dividend on the preference shares), and to carry forward 
£837. The directors recommend a dividend of 2} per cent. per 
annum on the preference shares, and it is proposed to make a pay- 
ment of a further 2? per cent., being balance of the amount due to 
July 31, 1907, early in the new year, when it is hoped that better 
conditions of trade will prevail. 


MINING COMPANIES. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 





balance 





| 
| 
r | 


THE ECONOMIST. — 


| tons of tailings and slimes, bar gold, weighin g 


| ing period in 1907 being as follows :- 


| June 30, 1908, states that the land and 


| fees as from April tst last. 


| which deducted from the debit balance brought forward, 


Tons. ~~ a cesiaianialaaia 
Crushed. Gold Recovered, ow 
fete ee ee | Profit. | 
MINE. fo gs AY) 
Mil. 5% Mil Ee | Total. | Value. 
52 ce | 
| Ozs. Ozs. Ozs. £ | 
Abbontiakoon Block I...| 6,286! 6,251 1,493 976 2,465)(V) 20,280 | 
BONED dis ckugusssdebes 4,952, 3,447 2,427 583 3,010/)(V) 12,065 | 
Akroker ri. ‘Ashanti 
o Mines -o.m...ee0««e}* 2,210, 1,820 684 286 970)'V) 4,110 | 
Alaska Treadwell shceed 178,260 1,258 (V)$73,209 (V)357,916 i aa 
Ashanti Goldfields Son 5,189 .. 807 2,356 3,143)(V) 13,351 | 
Ashanti Rivers and Con- L 
COORONG .. 00 00sc08. . id 412(V) 1,652 | 
Associated Northern! 
Blocks (W.A.)... 3,660, 2,910 - “% — (V) 7,609 | 
ES Re. 4,140} 3,229)(V) £6,180(V) £2,352 (V)£ 8,532 -_ | 
EES kk kin cgteve 1,670| 2,261 1,629 6ll 2,240)(V) 8,784 | 
Burbank’'s Birthday G'ld, .. . ee oe V) 1,495) 
Burbank’s Main Lode i } 
Sc. tcussanweses 1,388} 1,462 658 224 882)'V) 2,902 | 
Eaglehawk Consolidated, .. 1,440 a os 99 | 
East Gwanda ..... ° 7,40C; 8,500 1,160 725 1,885 7 | 
Eldorado Banket ...... 6,000} 3,525 2,600 336 2,936(P) 6,900 | 
Gaika Gold ........ oe--| 2380) 1,607 1,062 131 1,193(V) 4,596 
Giant of Rhodesia...... 5,198} .. 5 gi (P) 435 | 
Globe and Phoenix...... 6, 168| 5,728 2,913 445 3,358 ee 
Golden Horseshoe } | 
Estates Co..........| 20,930) .. 12,742 os \(V £54,180 (P) 27,731 | 
Golden Pole .......... ° 488, 430 543 161) 704(V) 2,623 
Great Boulder No.1 ....) 2,275) . ‘ . 676(V) 2,700 | 
Great Boulder Per : | | 
veverance ......... 17,436 ™ “<3 6 262|(V) 26,683 | 
Great Boulder Pro | 
prietery ....... ssendt 14,049 oa . 12,333.(V) 46,824 | 
Great Fingall .......... 11:270| 11,270 1,934 1,566) 5,500 1V) 14841 | 
Great Fitzroy ......... 3,004 os si 487(V) 6,098 | 
Gwalia Consolidated....| 5,029) .. a“ | ‘e 1,375(V) 5,940 | 
Hainault Gold.......... 5,956; . i si 1,536,(V) 6,522 
ee ooees-+| 19,030) 19) 050 3,10€ 6,687 3,793 (P) 21,110 | 
Kalgurli Gold .......... 10,515' .. weil gis (V) 29,740 | 
Komata Reefs .......... 2,200... V) 2,474 | 
Lake View Consols 7637 «.. os (V) £ 10.05 6iP) 1,194 
Py? §= eee 2,420 54:(V) £5,766 (V) "£159 (V) £5,925 
Myalls and Peak Hill 4 
weeks ended Oct. 31)| 3,272) .. “s i j 420 (P) 286 
North White Feather ..! 2,000] 1.680 842 78 920(V) 3,301 
Oroya Black Range 4,430| .. oe - \ 2,624)(V) 11,136 
Oroya Brownhill........ 8,235) .. es és 2,726)(V) 11,568 | 
Do Central Boulder i 
MEE i cnecrtnneee a7 2.220 si 1.049)(V) 4,452 
Pigg’s PeakDevelopment 969| .. <a . 471,(V) 1,813 
Prestea Block A........ 8,010 4,426 2,377 537 2,914;(V) 11,659 | 
Raub Mines (four weeks | 
ending November 7) 5366) .. 1,077| 283 1,360 a 
Rhodesia Consolidated | | 
(Nelly Mine)........ 1,45 720 707) 228 935 ate i 
rar 4,964, 3,252 855) 233 1,088! a 
Sons of Gwalia ........ 13,274, 13,898 2,336 2,036 4.372(V) 18,528 
South Kalgurli.......... 9,028 2,949 (V)£12,504'(P) 2,776 
Sudan Gold Field oe Ba | - 457 s | 
Talisman Consolidated... 3,604) .. on ai (V)£23,173(P) 16,525 | 
Taquah Mining ........ 5,687, 4,269 4,106 253) 4,359 (V) 18,000 | 
TOMO iocccesis bane 8,900 456 (V)47,500)(V)$23,000'(V)#70,500 wa 
DEL. Kincteesbnate swe 2.158 1,692 3 802(V) 2,854 
Tronoh Mines .......... 170' . P . kis (V) 12,250 | 
Vivien Gold Mining Co. 23,291) 4,330 506 514) 1,020(V) 4,321 
WaihiGrand Junction(24 | 
days ended Nov. 28). 3,769 .. iu x } *s (V) 5,000 | 
Wanderer (Selukwe) . ee 15.288 As aa | 1,713 (V) 6,469 | 
Waihi Gold Mining Co. .' 30,541 | : (V) 73,120 
ABOSSO GOLD MINING. The report for the year ended 


June 3oth states that the profit and 
£36,561. From this there has been 
machinery, houses, and railway £8,912, and the proportion of shaft 
extension cost £1,645, leaving £26,254, and added thereto the 
balance brought torward irom last account 
No. 2 dividend, £34,950; income-tax 
£36,879, making a total of £43,284. 
recommend the payment of a dividend of 1o per cent., free of 
income-tax, which oa the issued capital of 400,000 shares, less 
50,491 shares, the balance of the shares surrendered by the Taquah 
Company, will amount to £34,950, leaving 
next account the sum of £8,334. The additional 
started to work in February. The full eff 
power has, however, not yet been obtained. The delays 
atisen chiefly in connection with the surface equipment and its 
rearrangement, and not with the mine itself. 

ASHANTI GOLDFIELDS CORPORATION.—The report for 
ended june goth last states that at the time of 


deducted depreciation on 


and gold tax, £1,928— 
Out of this sum the directors 


20 stamps were 
ect of the extra crushing 


the year 


the 


engineer's inspection not much hed transpired to throw any fresh 
light on the prospects of a hanti mine in depth, but important 
indications are shortly k »%ked for when No. 7 level is extended 


sufficiently. 
asa con 
adot ted 


Meanwhile, 4 it t is satisfact ry to be able to 
sequence, partly, of the conservative rate of 
since last December, but, principally, of 
developments in other directions, ore reserves are now 


record that, 
production | 
tavourable 





— -- 





to be carried forward to | 


have | 


consulting | 


loss account shows a profit of | 


‘namely, £53,909—less | 


| £9,749, leaving a bs lance to the credit of profit and loss accoun! 
| ot £8,173, which has been carried forward to the cu 


on a much | rises, 144 feet; shaft sinking, 43 feet; total, 


| as the principal shareholder 


| administration expenses of the company, and 





- 
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| better basis than last vear, when some anxi: oe 
relatively small and diminishing tonnage, The ... begat 
treated in the reduction works for the year am . . OF tons 
the yield from all sources was 40,825 ozs of fine gold. ant 2. 24 
of fine silver, which realised £173,509. The prog: 229.8 
| after providing for Government royalty and ie 
£80,942. After writing off £15,000 from the ae erent i 
Limited, providing for ordinary depreciation, and mines 2.0 
ment redemption, the net profit is Fa 606. Thistetena 


added to the bal: ance brought forward from last year at, wo 

deducting the dividend paid in August, 1907, sh pee: 

of £61,761. ne atANCE 
CHAMPION REEF GOLD MINING. —The re 








rt eee ae 
September 3oth last states that the profit for the year a ae ™ 
£143,939. With the addition of the balance of /; 4,- aoe 
from last year’s account, and £1,550 dividend on the kK lar Mines 
Power Station shares, the total profit amounts to (15> 4,26 T o* 
interim dividends of 2d per share have been paid. ab rbin 
£34,666, and the following amounts have been charved againe: si. 

| prc fits :— -£16, o71 for income-tax, /10,/ 44 for deprec aie Pm 
{£65,000 written off expenditure on new circular, 7 nn: . . aaa 
Carmichael's new incline shafts, and building . ma inare Ee 
plant. A balance of profit of £21,054 remains, out of which the 
directors recommend that £17,. 333 be distrib: uted in a dividend as 
2d per share, and the remaining £3,721 be carried forward. “The 
dividends paid in respect of the year's profits will then amount + 
6d per share, or 20 per cent. upon the capital of company. 
The gold returns show that from 172,006 tons of quartz and 221 1: | 


inthe a 
122,562 ounces was produced, and has been sold for (466.1 


DUFF DEVELOPMENT.-—The report to be submitt 


; ' 1 at the meet. 
ing on 16th instant, states that the gross { 


rofit on trading 


d account is 
£4,895. From this must be deducted cost of administering the 
company’s territory, &c., £6,158, chargesin Lon “ n, less interes: 
and fees received, £1,964, debenture interest £2,004, and doubtfy! 


debts, difference in exchange and Serasa dist mantling written 
£1,963, leaving a debit balance for the year of £7,285 
expended on capital account during the 
planting (including administration) » £7,237; prosy 
ing, &c., £968—total, £8,205. Thedirectors have decided tod 
the rubber plantation with a rather smaller proportion of 
Kelantan administration charges than that } roposed w hen approxi- 
mate accounts for the first eight months of 1907 were prepared for 
the directors’ report a year ago, and tbe profit and loss account 
has, therefore, been charged with the difference. By the end 
the vear the company had 83,339 Para rubber trees planted on 58 
acres of land at Taku and Kluat. During the current year, 1908 
the gold returns have improved, the increase over the correspond 
—January Ist to November 21, 
1908, 8,406 ounces; January Ist to November 23, 1907, 5,54 
ounces ; increased output, 2,860 ounces 


EAST RAND MINING ESTATES.—The 


The si 
were :—Rubber 
cting, survey- 


year 





abit 











report for the d 
share interests of the com- 
pany remain as set out in previous reports. The company h 
the predominant interest in the two proved gold farms, Palmiet- 
kuil and Grootvlei—in the former as part owner, and in the latter 
in the Grootvlei Pro; ary Mines, 
Limited, the owners of the = mining rights of the farm. Con- 
siderable economies have been effected during the past year in the 
the directors have 
to waive payment of one-half of 
The profit and loss account for the 
12 months shows an excess of revenue over expenditure of {169, 
leaves 


year ended 


ius 


riet 


agreed for thet 


their 


time being 


£8,826 remaining at the debit of profit and loss account 
EL ORO MINING AND RAILWAY COMPANY 


~Reports having 


been recently current of an important strike of ore in the property, 


the board have cabled the general. manager to ascertain the facts, 
and have this day received the following reply: ‘ Ther re is no truth 
in the developments reported. The opening out of stopes on tae 

1,000 feet level produces ore of moderate value. In the Somera 
claim on the No. 2 level developments opening up splendidly, 
although heading is now in low grade ore. In the No. 3 level have 
struck vein; values thereare low, influenced by a fault. There are 
no developments of importance taking place.” ; 

“ENTERPRISE GOLD MINING AND ESTATES —The report for 
the year ended June 30, 1908, states that the accounts for the year 
show a net profit of £11,792, which added to the amount br ught 
forward from the last balance. sheet, £6,130, brings the total prott 
to £17,922. From this balance an interim dividend (No. 2) of ls 
per share, or 5 per cent., was paid in January, 1908, amountingt 
rrent 


ond of 6d 


year. In July of the present year, a further interim Civideng of" 
per share—24 per cent.—was paid. The claim holding and stan® 
of the company remain unaltered. Of the 60 claims situated in tae 
Gwelo district, 50 claims— namely, the Cusco, Namo, an | Narran 


are leased on tribute, and royalties amounting to /122 
cluded in the year’saccounts. The directors hope that 


. . . 1 in é 
derived from this source will be materially increased 1 t 


GREAT we ee PERSEVERANCE GOLD MINING. — Mai 


tne re 





n shaft, 


1,750 feet level.—No. 1 East crosscut from main shatt has ae 
extended 304 feet in block 12—L to its total ot 2519! a - , 
following values were cut:—From 251 feet to 263 feet, nil: sa 
263 feet to 275 feet, 1 dwt; from 275 feet to 2514 feet, 3 ‘otal 
Main shaft has been sunk 43 feet in blocks (13-14) G t a. 
depth from surface of 1,916 feet. No values were encounse! g 





rom the surface 


Timbering has been carried to a ‘poi int 1,576 tes 
wins > 


Driving, 263 feet; crosscutting, 133 feet 6 inches 


and 


e82 feet 61 


—————— 
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gUrT! (NiZAM’S) GOLD MINES.—The report for the financi ial 


ded 1 September 30, 1908, states that during the year the 


year ent . 

lue of t the go yd won amounte 1 to¢ 52,190, bei ng £42,034 from the 
=, 1 from the tailings plant £9,261. In addition to the gold 
nil 


1 arad noes from the Hutti mine, the cyanide treatment of the 
Wondalli tailings has yielded gold to the value of 45,667, but the 
directors are a advised by the auditors the profit on the above is not 

| av ‘lable for distribution in dividends until the issue of the new 

| hares is made to the * hareholders in the Topuldodi Company. At 
ae main shaft w’ wrkings, from the drives north and south of which the 
incipal part of the ore crushed is obtained, the shaft has been 
ft. below the 1,440 south level The reserves of ore are in 
higher than last year, and though the superintendent 
ates that half the quantity, 20,oco tons, is under 7 dwts in 

a large proportion of th 

The balance standing to eee credit of profit and loss account 










caicu 
value, 


} 
‘a 
; grace. 


| amounts to f 10,803. Owing to the large amount of exploratory 
work that it has been found necessary to carry out, and to the s slight 
| decrease in » value of ore crushed, the directors do not recommend 
| the payment t of a higher dividend than ro per cent 

' 


—_— RIVER GOLD AND COPPER.—The repert for the year 
.d June 30th last states that after being debited (infer alia) with 


nded J 
8,791 for depreciation, with £1,548 for London expenses and 


1625 income-tax reserve, the profit and loss account shows a debit 
balance of £19,641, re ducing the balance brought in to £26,560, 


Pe 


rest may be considered of high | 


Smelting operations were disc ontinued in November, 1907. Prior | 


to closing down 5,629 tons of ore and 830 tons of old slag were 
tre ated | for a return of 417 alii of copper, 2,381 ounces of gold and 
unces of silver, The railway from Hopetoun to Ravens- 
| thorpe is practically completed 


3,001 


| 

{| 1 be carried 

i +h amount the directors recommen¢ ye carried forward. 
| 

4 


TRANSVAAL GOLD PRODUCTION.-—-The following returns for the 
| month of November have been received, and the output and profits, 
| where stated, for the two previous months are added for purposes 
|ofcomparison. The profits in many cases, it must be understood, 
| arem merely estimated :— 
| 
| 
| 





Yield. Profit. 
Sept. Oct. Nov. Sept. | Oct. Nov. 
Ozs. Ozs. Ozs. £ ' ae £ 
|} Aurora West United........| 2,118 2,587, 2,466) 1,195} 2,337} 2,041 
DIN a ccciscaenes¥eusetes 290 296 305 100 100 250 
Cinderella Deep .......00--; t 2,167 3,895 + 2,5C9 4,356 
City and Suburban.......... 6,441 6,004 6,094 8,005 7,033 | 7,020 
| Consolic i ated Langlaagte .. 7,680 7,921 7,858 10,951 | 12,311 | 11,988 
| Conso lidated Main Reaf....' 5,573 5861 5,554 7,891 | 8517! 7,588 
GR TIOD. cicncsvincaess: 15,981 , 17,022 16,435 | 39,000 | 41,800 | 40,350 
Crown Reef ......-+++eeeeere 9,207 | 8,786 8,592 20,000 | 17,500 | 17,444 
| Durbar. Roodepoort ........ 4,164 4,193 4,098 6,950 t | 
| Durban Roodepoort Deep .. 5,114 6,755 7,148 41000 | 8,500 | 9,750 
East Rand Proprietary ....| 50,657 51,878 | 51,914 | 96,412 | 100,026 | 100,077 
| SR cc ccackciddvscess 13,349 | 13,581 | 13,664 | 35,012 | 36,028 | 35,302 
i| Perreira Deep . .....2.eee0. 18,258 | 18,834 | 18,764 | 50,000 | 51,000 | 51,500 
5 PE ENE gnc ccncenweeds 3,085 3,543 3,839 — } #257 | 107 
| Geduld ......... Fedaseaan ' 580 } + | *5,033 
| Geldenhuis Deep .......... 9,537 10,060 | 10,140 14,000 | 14,000 | 13,5C0 
| Geldenhuis Estate.......... 5,128 4,849 4,529 8,234 7,033; 6,459 
SO cesces Sousv neces | 4,245 | 4,269 4,335 | 6315} 5,869) 5,851 
| Glencairn Main Reef ...... 4,497 4,742 4,848 5,785 | 5,740} 6,060 
SN, ciindsausenvkincns 7,505 7,759 7,685 | 11,000! 11,500} 11,000 
| Glynn's Lydenburg ........ 1,546 1,628 1,641 3,633 | 3,736 | 4,000 
SE cc cdtaunee ce aan Gal 4,419 4,508 | 4,581 | 8,588 | 3,610 8,572 
ee ieee 1,655 1,635! 1,449) 2,332] 2,560{ 1,725 
SG i ivcuceinedwedete tes 4.531 4,627) 4496 | 6,025] 6587} 6,129 
Jumpers Deep.....+..s000- 6,624 6,680 6, 572 | 4,000} 4,000} 3,750 
|| Jupiter ......seesseeeeeeees t 13,403 | 3,956 + | *7,900 557 
| Knight's WO odcck bees bake 14,783 15,110 | 14,687 | 29,528 | 30,724 | 28,626 
| Eamenster .......cccccececes £10,740v £11,896r£11,3£2x' 1,822 | 3,150 | 3,072 
} Lancaster West ....... 2.0. £14,043n £14,370r' £13,933, 2,811 | 2,809 | 3,095 
| Langlaagte oe alike ees 12,323 12,760 | 12,491 , 18,150 | 20,000 | 19,050 
| Langlaagte Estate.......... 14,949 15,125 | 14,800 | 24,290 | 24,750 | 24,500 
| Luipaards Vlei ............ 4549 4,598 | 4.683 5,948 | 5.946) 6,513 
| Main Reef West ..........0. 2,073 2,051/ 1,856} 2,190} 1,587 598 
| May Consolidated .......... £23,045r £22,980v £23,320r, 11,473 | 11,467 | 12,25 
| Meyer and Charlton ........ 4,665 4,693 4,569 8,052 | 7,783 | 7,480 
DIU srxcncrectsns cats: 7,397 | 7,795 | 7,717 | 12,734 | 14,441 | 14,588 
New Kleinfontein .......... 13,752 13,856 13,549 | 25,007 | 25,230 | 25,022 
| New Modderfontein ........ 11'893 | 12122 11/606 | 22,501 | 22504 | 20,726 
\| New Primrose .............. 7,716 17,957 7,861 | 16,284) 16,221 | 16,390 
| New Rietfontein............ 8529 8523! 8,380 14,767 | 13,906 | 14,378 
|| New Unified Main Reef ....; 4,110, 4,234, 4,131 | 7,095! 17,226| 7,179 
ft * ee pexislnwgees 3,904 3,793 4,180 6,218; 5,460; 8,015 
UR NOOD <ccccusts ected 1,759 1,902! 1,824 426; 1,012; 492 
|| North Randfontein ........ 6,662 | 7,699 | 806C 8,400, 12,000 | 13,200 
Nourse Mines ...........06. 12,908 13,683 13,659 19, 050 20,750 22,500 
}| Porges Randfontein ........ 7,071 | 7,363} 8,003 9,000' 8409 12,400 
|| Princess Estate and Gold ..|£18,171¢\£17,3560 £17,351v 6,734 | 6,419 | 6,888 
}| Robinson .. .....eese-seess) 26,212 | 26.240 | 26,136 | 84,510 | 84,248 | 84,250 
|} Robinson Central Deep ....| 15,683 | 15,552 | 15,921 | 45,328 | 45,373 | 46,012 
pei inson Deep .........0-. 22,174 | 22,354} 22,464 52,163 | 52,461 | 53,953 
|| Robinson Randfontein... .. 6.413 | 7,363 6,885 6,200 8,400), 6,000 
|| Ro depoo rt Central Dee “he “lg136llel£13-717e/£13.016r! 3,265 3,263 | _ 2,850 
|| Roodepoort United M.R....; 6611; 6,706 | 6,515 10,756 ; 10,495 | 10,018 
Rose De Deveseeeeeees ee----} 11,202 | 11,355) 11,533 | 18,500 | 18,500 | 19,000 
|} Salisbury oo... cee} 2050 | 2050} 2030) 2,900; 3,000; 3,025 
j| Bheba......... cece. meen 3,333 | 3,350; 3,085) | t + 
|| Simmer Deep .............. ; | :8'210 | 8,268 + | 6,270 
Bimmer an; ae oe | 26,222 26,139 | 25,163 69,902 | 68,649 | 64,642 
|| Simmer and Jack East ....| 8597 | 9,134} 8,770 | 6,537 | 8,090 8,025 
South Ran, lfontein ........ | 8040 8,214! 8,220 12,600!) 12,800; 13,200 
Semareat G. M. Estates ....| 6,290} 6,322| 6,216 | 15,540 | 14,500 | 13,573 
os DU cotscisdasacaicwed | 2,840 2954) 2,864) 2,279 | 2,206) 2,523 
Van Ry nae eclabes seeeee| 10,905 | 11,406 | 10,745 | 24,405 | 25,158 | 24,215 
| Vil MGC Deep ....sececeeeee | 9,213 | 9,603 | 9,563 | 12,000 | 11,000 | 12,263 
illage Main Reef ..... sees} 15,066 | 15,062 | 14,843 | 29,032 | 29,055 | 29,044 
|] yoselstruis Estates 2002 1., 3125 | 3124! + | 2,200) 2,246) + 
West Ran i Central :....... s65| sli} 899; + | + t 
| weet Kand Consolidated ..| 3,525 4,559} 4,967| 3,257| 5,532 6,289 
NE. ..00essesscvevecens | 1,866} 1,809| 1,654 t t 
|| Witwat ey TS «++ 10,070 | 10,202 | 10,003 | 17,058 17,516 | 17,503 
| Wot ater rsrand Deep ...... 13,977 | 14,640 | 14,065 | 28,203 | 29,641 29,098 
| Worn en oh tt eee ceeeeeees | 6659 6,751; 6587] 7,010| 7,025 7,377 
b PORIONT  sasesaxsnehuaies | 2,500! 1743; ¢ | ¢ | t t 
| amine io sc tthaseetnninh dina iT tee alialiadtaas ace = -——- 
i 


king. | Return not yet received. ; September and Octo 





RHODESIAN BANKET. The report for the year ended June 











7 ; k ar ¢ iI ) ' 
Be > , r th 
yO States that t ASs¢ e ymmpa it the da ich the i 
— ounts are mace up are as WS ash and loan a total i} 
£55,105 Share asset 1So, ares the ] Banket f} 
Gold Mining ¢ ny, L = West || 
th leo n > L- r + |] 
Khodesiaz sank t Compar Limited, £5, ¢ per cen econd i 
mortgage debenture stock British South Aft a Cor iid 
Sonal and claims—ro,ooo acres of la arr éts |i 
on sale of stands, 569 mining tims tuate in the Lomacunda |! 
pie pe ma , fe seas . mn iat i n magunda 
Ql 1 . : wen ee -s hei 1d0 mine aS DEeeN Actively 
pushed forward, with eminent! tisfactor result From 
september >. 07, to ¢ let hae © ; a ' 
vield 1 — 7 . rearea, 
e 1ing gold to the value of /r1i 102 ine é fit to 
October 3Ist was £ 53,000. 
arm MINING AND EXPLORATION —The report for the 
sar ende 1 Jun 30th last states that the directors nsider the 
sharehol lers have every cause for sat e results 
already obtained under difficult circumstan » excellent 
future prospects of the mine. A working profit £ 59,1 has 
been mads », from which depreci - ym to the amount ot ¢ has 
been written off, leaving £44,7 To this s ha e added | 
£12,000, bei ng the eutteatd eieeiaate A bos making 
a total profit of £ 56, 748 The directors d t 1e 
payment of a vider nd out of this sum, as at tl f e 
financial year z greater portion had already been absorbed by 
. ita noitur Thav . 
| capital expenditure. They propose, however, to d an 
interim dividend of ro per cent., free of income-tax, pay i 
January 15, 1909. 
| 2 OMT 1 Ties. 
—_—_—_—_—__— —— 
THE CORN TRADE. 
Mark Lane, Friday Evening. 
Oni r wor S ‘ ul 
tay 1 ble > i t} i ] il 
while } wily ‘ whea t ’ excell t 
gress. Business has to a grea x t : l f 
pa t Vv Dut € } ¢ f 
with changes of little 1 ta Eng he 
limited supply, but farmers are now paying rather mort 
LOI ») threshing. Meanwhile, fir i 
last rise established, and there ar sellers ther 
here | lly. hites, deli ‘a 
od; reds, 34s to 36s per Im t 
vimbins bien ¢ 9 Bow ar } 
ii i Ai i Lilie bal A av > al ¥aid a i 
hipmen being again lighter Manitoba 
“Id for od ex ship, 41s gd t 2 1 No. 1 Durun 
hip, irrive shortly, 38s ; 1 thing available 
nm landed terms; Australian, t , 400 lbs, New 
sa] 1 vey nit n y } } 
asia ainable ' } c th |} . 
ian, on sample, « 41s. The f 
market manife 1 il alt hases 
lain, nfined t which mpete 
severely, a f é t ds. Shipment 
limited rst Ser. ed, and 
n simila! g n’s Gold Med 
; ; tar, : é é pat ffered at 2 
os 6d. : ex store ] 
: 1 } 
I u i ’ ) s vere A 
bakers. t i 41s 6d to 42s, ex 
f img teé 
Australian patents, 26s 6d to 27s 6d, ex store, 280 lbs. Wheat | 
cargoes were accorded quiet support during the weel dw 
sellers showing some desire to press, prices wet veaker 
specially for La Plata sorts. Danube-Bessarabi D mber, 
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id, 38s gd; red Walla-Walla, prompt, 27s 3d; and Rosafe of the «metal in Connal’s store t oe 
2 ibs, Vecember-1oth January, 37 Parcels of No. 1 Northern | being well above the amount stocked at 1 od ; | 
} 7 ; . ‘ ’ ‘ as | W 
Manitoba, January, sold, 403; N 2 ditto, December-January, he hematite trade « the |} ( t ] ‘ 
39s 1ojd; January, 39s 6d; and South Australian, January-| The competition of second-hands ha 
Februa 268 od English 1: ting barley meets with litt! ucers Cx and c6s per t for 4 x 5 
iitent since the fulfilment f re nt large purchases, and have fairly good Stocks OF ort n hand Voy | 
i - ve 
quotat is tinue to move in an easy directio! lair t rood West Coast at 1s reported that the hema? ? 
; } Sas - x 
q! ted at 28s to 32 Tine nd best tvpes, 348 to 36s i ( g \ ergoing a pt ad of keen depre 1on . ec 
} f } 7 
sorts neglected, and 2d to 6d easier s e last M da Ode t in r Dl Cs5 Js Lele the 
y . , 2 3 ) ¢ y 2 1 7 WA 
20s 6d ex SRIPp, 20S od to 21s ex warchouse; Persian, 1 sample, pe OY inceeéd. Pinces are no inal, with 1 « | 
} - f rrend , : | 
208 to 20s 6d ex quay lf orward posiiio! failed to el n } tut ut §9Qs [oT A } < lo-da i] 
atte t >» ali 1 ter le \ of IY es r 1 €4asiel Par el Oo} C] n & 45S = ( ash, 455 Sd seve! aavs 
: I : 
Azoff-Black Sea, afloat, sold, 20s 6d to 20s 44d. Maize dull ygs 3d three momths; buyers, 48s 7d cash, 48 1] 
3 : ‘ 4 I +h vy y } . Tl : =I } 
and 6d lower on the week. South Russian continues wanting | 498 2'2d three months; sellers, 455 7led i 
quality, and Plate shows a little improvement in condition. | month, 49s 3}d three months. Market steac {| 
Odessa is not offered ex ship, 28s 6d new landed. Good and} Turnover about 600 tons. Cumberland, seller 1 
sound Plate, 27s 6d ex’ ship, 28s 3d landed. Cargoes of this| 58s 3d e month and three months. Mar ( i] 
. : : , intl * Jay n lasoor. h I 
grain offer at weak prices, and business makes slow progress. | Stores to-day. In Glasgow scofictn, 1,0 
‘Ss 
‘ cin 3 dn iaeel P sahil ti 
A composite cargo, containing Foxanian maize and Dan-kKus-| No. 3, 109,559; Standard, mil; hematite, 
ae | idl ’ - rdent’c nort dat 1 | 
tendji barley, January, sold, 27s 6d and 21s 44d respectively. Our Middlesbro correspondent’s report, dated De eT | 
Parcels of Odessa, half old, afloat, sold, 26s 3d; mixed Ameri- | is as follows:—Pig-iron: There has been a quict ker || 
] ] 5 | St 
can, afloat, 27s 14d; and December, 25s 3d. Oats extremely | week, and only a very limited business done : 
} ; 7 ] , ’ “Ff | 3 ’ . it 
dull, and rather lower, mainly through slackness of demand. | poor, but expected to improve this month. The warrant ‘ Ff 
Rlac] tts Decenian . ad neeara vw mmee oR The Mata | e h 
Black, South Russian, 2 ar lock. a ao - ae owe shows ‘a continued increase in stock. No. 3 Cleveland G.\} 
1ss ex ship, 15s 6d landed. Black, South Russian, December : a 0 
‘ we : 3 ; a... | 1s 489 6d for prompt delivery. The hematite position js po: Ry 
shipment, sold, 14s 3d to 14s 14d, and white Libau, afloat, | f Del 1 . 4 i | be 
. ; 7 ; 7. HW. eeticfa mu -liverle . ’ yelng postpor 4 7 
135 6d. Wheat cargoes at Friday s market were occasionally | S#tistac tory eras €llveries are eing post; ned, and consu ¢ 
easier, business being slow Parcels of N 1 Norther: cannot see their Way to buy yet for forward deliver East ( 
Manitoba, December-January, sold 39s 3d. Barusso, 62'4 lbs,| mixed numbers are sss 6d to 56s. Manufactured Ir , 
: “nie ae : can I sea vial 1; 1 y nican | eae 
January-February, 35s 4%2d. Maize dull. Mixed Amenk 7 | Steel: There is no further change in quotations, and busine 
parcels nuary, sold, 25s ‘late afloat (bags, bulk), sold 1 . : ‘ 
parce Is, January, Id, 258. - te af a gs, bu . is quiet. Steel ship plates, £6; steel ship angles, /s :125 
23s od; ibags, 26s. Barley dull and weak. Oats easy. late . : ) ; “A E ee A 
; ‘ : saan eilede _— si ; ; » anoles. £2: iron hare fo 
Decembier, sold 143 114d. } iron ship plates, £6 780d; iron ship angies, / ul bars, J h 
£.) : . : all less 2% per cent.; steel rails, £5 10s net. Iron ore: Ver 
The following table estimates the home consumption of wheat. | \. , ; , ned * . i we ut 
: : > ithe uVing 15 expectec us year, and consumer afe “ne 
during the harvest year 1908-9, contrasted with 1907 8, 1906-7, | ie DUYINE } po a yous ire hold 
and 1005-6 :— | back for forward. Best Bilbao rubio iron ore (50 per 
~ iron), 15s gd; Gellivare and L/K Swedish iron ore (60 per ¢ 
1908-1909 1907-1908. 1906-1307. 1905-1906. | ’ “we : . 


Flour 8 s 3,257,000 5,840,700 4,167,000 4,207,70 fav) the course of values in the pig-iron warrant 
week has been steadily downwards. All through, however 
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business as regards volume has been fairly g 


25,508 300 28,362,500 27,437,700 28,184,700 

Add week ending Dec. 5 — Wheat 1,732,500 1,336,400 1,656,100 1,516,100 
5 C z : : : 
Flour ...+.+.0.+4+: Payee eae 288,100 a 414,500 521,400 567,600 it several of the sessions running up to 8,000 tons; but these 
Total imports fourteen weeks.. 27,528,900 30,113,490 29,414,800 30,068,400 

Less exports—Wheat................ 162,400 114,900 74,800 71,700 
Eh tieeenneiaebn we cies 25,600 16,509 30,800 21,090 


apparently were mainly rin the interest of tired holders her 
and in London. The buying was recognised as almost ent: 
f a covering character, and probably had it not been i — 
Net imports................) 27,340,900 29,982,00C 29,309,200) 29,965,700 
Add to this the estimated sales of 
home-grown wheat ............ e+e» 14,160,200 11,488,100 12,269,100) 15,026,400 
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he support thus accorded prices would have suffered more th 


I 
they did. The disturbing f 


reign political news 1 I tio! Flo 


: a the poor Board of Trade returns, and the doleful reports brute 
‘ourteen weeks’ home supplies......  41,501,1 41,470,100 41,578,500 44,992,1 . ~ : 
i pple 901,100 41,47 oaeeen 32,100 about as to the condmions rufing, and as to the prospects 


general industry, discouraged insiders and outsiders from enter. Ces 


Pa 


Rio 
going much worse. But this forenoon the entire sentiment suc- Ma 


Average price of English wheat per s a s a s a s d 
WEEE. apncccsssénccccseness accel ae 4467 26 1 28 6 
PP i ckdkéne es buatebien sususe 7 6} 7 113 6 Of 6 7 

bushels. bushels  busheis bushels 

* Visible supply” in U.S.centres,bush. 56,795,000 43,424,000 40,214,00€ 34,711 .000 

Do. do in cwts...) 30,425,900 25,262,800 21 5435,20C 18,595,200 
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ing into fresh engagements; and it looked as if things wer 


denly changed, a flow of buying commissions came uy 
market, and quotations mot only tose, but recovened all the Bre 
1 + ‘ UD} 


sround lost in preceding days, representing a rally of 3¢ to 4¢ : 
COMPARATIVE AVERAGES OF GRAIN : : ; ; = 
es coe a a ton. At the afternoon close Cleveland cash was cailec 
The following is a statement showing the Quantities Sold and| “. .;., 2. gt 8. 4A. and three month Tal 
the Average price of British Corn fienesial Moesere) in the ola | “" 17° OO) Oe oe, Oo ee lont Per 


498 4d There has again been some persistent offering 0: D 


weeks ended Dec. 5, 1908, and for the corresponding week in 
each of the vears from 1907 to 1904 :— foundry sorts by merchants at fractional reductions on pr» D 


; tnCeTS’ arm little ‘ ’ +a ken ac . aies al Afr 
Quantities Sop. AVERAGE PRICES, pee ers’ terms, but little has been taken, . th ; 
- for prompt delivery dates. It is significant of the hopetul view $ 
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Wheat. Barle y. Oats. Wheat. Barley. Oats. eittertained bv some ci nsumefrs that thev are willing € Us 


buyers at current rates for delivery over the first six montis 
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1908. qrs 
Dec. 5..| 102,686 
Nov. 28..| 86,759 

21..) 84,391 

14..| 84,869 

7..| 85,315 

Oct. 31..| 88,781 


1907 ......| 54,629 
1906 ...... 63,264 
1905 ......| 82,752 
1904 ......! 50,718 


qrs bsh qrs’_ bsh 8 ad ~ 


am 


8 
176,766 27 
219,161 
224,120 
215,673 
208,092 
202,142 


31,52 t 
35,143 
34.614 
27,835 
27,914 
50.686 


230,084 4) 33,926 
167,532 3) 37,119 
165,882 7 52,371 
165,257 2) 36,635 
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; 1909, but producers decline to meet the inquiry 
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Phere is next to no demand for Cleveland at the 
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31 10 27 
Q 27 the Continent; the sole respectable customer is Italy, \ 
30 11 27 tine ; the l€ pectable custon 
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ron A” grade hematite, 2058 ; ( grade Cleve 17 
piece . ae crade, basic, 17s) 6d., c.1.f North-East ( st port | 
cwts. cwts, cwts. cwts. a a sil 5 ao ” oe | 
Imports—Wheat (13 weeks to Nov. 28) 22,251,3€C 24,521,800 23,.270,70 23,977,000 Our rlasgow | ESPON writes tntii to-da LUIS 
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Scotch iron, ‘but export orders, especial 
Ber 


| continue on satisfactory lines. In most « 








| turing branches conditions appear to be getting © Ma 


undoubtedly a widespread indisposition an 
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finished iron and steel to enter on new contr: a 























end of the,year. Steelmakers complain of the sla 
Although it cannot be admitted that business has been brisk, builders and others in specifving for work ‘that 
a steady tone has ruled throughout the w in the pig-iron & ked. Merchants are offering ship plates at £5 ! 
market. The near approach of the Christmas season has] plates at 46 7s 6d, and angles at fs 10s, figures t 
possibly affected the market to some extent, for buyers show a| with makers’ official nef prices of £6 1s 1!2d, £0 1 
disinclination to enter into any engagements of importance | /5 14s respectivel) For export ship plates are 
until after the New Year has been ushered in. By that time it | 17s 6d, less 213 per cent., but the bulk of that bus: pe 
is believed that business will exhibit a little more activity, and | picked up by the Continent, where the price is 45 05 7 Co) 
that the outlook generally will show signs of improvement. The} Antwerp. Malleable ironmakers are also being lerquac™ || Ss 
reports to hard from the States continue to be of a favourable | by quite 5s a ton by merchants, but withal no orcers ©" |) 
character, but shipments here are none too brisk, and stocks ' speaking of are forthcoming in either connect! fe ) 
ahs Shad wa ee Par _——__——- to 
ee mas Sn rte i ee | ‘a 
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ee a a snnnssassininenennsniniienintn 
| works only a few shifts — been ,.run this week, and it is | sea for Great Britain (including cable advices to date) is 499 ) } 
slated th: Ss yer cent. ¢ 1e steel and i plan sf the . . TE ae oe 7 -_ , | 
Icurated that - } ) tl Se I teel al d iron plant ( f tne bale s, against 331,000 bales at the correspor di j ‘ ' 
tes te now idle. ee f ling last year 
— The spot den ind has not been aquite 1 »}, / 
|| with regard to the condition of the coal trade, there is | Estimated sales, 4 t iglelaiees ee ee 
| 1 f - Waal 79,000 Dales, Of 40,72 es Ameri- 
| very little of note to report. Trade in the export centres has i 1,500 bales Egyptian. 2.820 es | 7 S | 
| bee re brisk, possibly due to the near approach of the | West Indi 460 bales Afr ; ; oo ee 
|| Christmas holidays, but the inland demand is still rather in- | sundries. Of these, 4,s00 | : : 10 Dales | 
| active, and the markets dull. House coal trade is still very | and 1,500 bales for the trade. 1 88 , 
, oe “J . s } 
} guil 171,535 Dales Ame a 15,21 } nats 
1} At Newcastle best Northumberland steams have developed a Peruvia ‘ 230 bales W I i es East 
| ‘ + >t 
| steadier tone, as also have Durham gas sorts. There is no | India sea Island has bee © s un- |] 
| lack of avallable tonnage, so that shipments should be rather lange Africa ntinues , ta } 
.ctive over the remainder of the year. Tyne prime qualities West are re d 11 points. In A é 7 i} 
|| are rather scarce. Quotations: Best steams, 1os 3d; steam las been é The qu g elow |i 
| emalls, ss; best Northumberland unscreened, 8s gd; gas e reduced 11 points, the hig 2 ) M ' ] 
li coals, Durham, 10s ; coking coal, gs to 9s 3d; coking smalls, | quoted 4.8 In Peruv a f ce Wei i 
8s gd to gs od; bunkers, gs to gs 6d; best foundry coke, 17s 6d. | tat s of good fair and good rough ere r io 
} In the South Wales coal market the improvement which took | ™ lerately rough, go od fair is reduced to | ts and 1 15 | 
|} place last week has hardly been maintained. Prices for small points. Smooth are reduced to to 15 points. In Br i 
teams have hardened in consequence of the scarcity for prompt a small business has been done, and quotations are reduced 9 i 
ielivery, owing to the restricted output of large steams. The | Points. East Indian has been in retail demand, . 
x | house coal demand has ntit improved to any great extent. ene f Bhownuggar and Oomrawuttee are reduced }. Egyptian | 
; | Quotations :—Steam coal, large, very best, 14s 6d to 14s od; has been quiet, and quotations are reduced } , | 
| hest secc nds, 38 od to 1483 ( rdinary seconds, 138 to 138 6d; ind p rtially {4 1 upper Fully ¢g i fa: } q ed 38% 1 
s, 128 gd to 158; best washed uts, 12s 6d to 125: | Joanovich a Abbassi unchanged. futures are 3 er |] 
1 | i 
‘ , 10s gd to 11s 6d; best washed peas, 10s 9d to 11s 6d; | 10°F the current month, and 54 to 1 s lowe r er 1] 
° onds, 9s 6d to 10s; smalls, best, 7s od to 8s 3d; smalls | tions, closing quiet, st idy D » 4.05 Dec« - | 
=s to 78 6d; smalls, inferior sorts, ss 9d to 6s 6d: | January, 4.62; January-February, 4.61 be March, 4.60}; | 
. . | 1 , 7 = 
| patent fuel, best, 148 3d to 14S od; bituminous coal, house- March-A l, 4 59} ; April-Ma 5 4 593 M 4.< 4 ; = 
- | holds, best, 17s to 18s; seconds and other sorts from 14s 6d to | July, 4.60; July-August, 4.58}; August-Sept eT, 4.5245; Sep- 
Ver ‘ \ » Rhondda large. 1° } , | tam?) QO ‘ : CictoharsN ‘ ‘ 
~ 1 \ \<hondda large, 17s 6d to 18s. tember- 4.49 ) r- Dx 4.4° \ ove r- 
| Decen 4.434; December-] rv, 4.4 | t oes 
ire 4 ft 5 ts ver 
THE COTTON TRADE. 
| oem come 
lec: 1 
LIVERPOOL, December rr. MANCHESTER, December ro. 
CURRENT PRICES.—THURSDAY. (I.) Comparative Statement of the Cotton Trade. 
6 - « Same Period Same Period aia Previous Weeks in 1908 
€ D8 a 1907. 1906 Price, eee ean | 
: Descripticns, Ss = a ne ‘Dec. Price, Price e Price, Price, ‘Belen. 
h 3 ele 2 = 10, 4Dec. tNov. +Nov. Nov. tNov. 
gig Bi¥g 5 2 22s | 1908.3. 26 | 19. 
O's sisi la s on = —_-—_- ——_— —_- —_- —_ —_ 
——____—_—_—_ —- a nee | sins sdeenll sonei learn isben e e a 8 a s @e@is @i's ated 
4} American, €idi.aijd@d:adi\;aiaiadaja ad 4 gq | Raw Cotton—Middling American.per Ib 496 5°02 S0@ 507 499 5-02 
; Sea Island........ per Ib oe | oe (8 196 | 188 ~« | a0 a _ Good fair brown E¢ cypt. perib O 83 2 83 0 8 O BF O Tte 9 Tre | 
PUtERD GIO. 60 ccccccess it elo Eee oo) AMO TEP. | 14 | Yarns 32's twist...... ccccccesceeperib 0 750 8 0 8 0 8 O 8 OC BE IF 
te Ord GULM VidG@GMMF GULMGM aoL MGM | — 40's weft .......- ecescocessQet yO Te 0 84 0 Ba O 8 C _ 88 O & \} 
c American ....... eoccee., 986 9°25 476 4°95 512 5°48 556 598 G2 5-2) O61 593 | — 60's twist (Egyptian) ...... per ib 0 154 G6 1354 0 13j O 155 0 153 O 45 1} 
s Brazilian, Mid MF Fr. G & Gd Fne MF Fr. Gd. MF Fr aa | 32-in, Printers 116 yds, 16 by 16, 52's and oe ; , i it 
Pernambuco, &C....600.-| «» 484549 583 .. .. 665726 .. 368,614 DE ccces ccdvcedanasedecanswecees 146148148114 814 815 0 | 
Sl isiisvevaheas eeoee| oo (484 5°49 5°80 .. 2. 665726 .. 575619 | 36-1m, ahirtings 76 yds,19 by 19, 32’send - a 
ere DE Nexrcancceces ° +e 484.549 S80. |. 665746 .. 567 O11 GOR ccc cccccccccccccccccccscccccces 13613 815 815 815 8D 0 1 
RioGrande .......... oof «eo | wes os oe Loo | GUO Tak: co | Sch OD | 38 in. ditto, 38 yds, 18 by 16, 10ibs...... 7 9 710 710 710 71 5 
: a aeepenere 45:49 589 .. ee 6°65 720 .. 569 6 1s | 39 in. di tto 374 ve is, 16 by 15, 84 Ibs .. 6 9 6 {0 6 10 6 10 oi 7 i} 
th Maranbam «+00. veel oe 485.548 579 .. | 2. 670701 .. | 5°85630 ~~ | —— 1} 
} igyptian, } : . 7 i 
h Brown...... 1% 82 819 812 302 4% 102, | (II.) Compared with Previous Years. i 
ewe e were aseres eeeee ** ‘ . ' vs . MIG 4416 ** Jin j 
to 4 UPPEF ... 2. se veeveee coos] co | ce 6h | Tee See Sg oo | Bes 92 82 os j | 
Smyrna, Greek, &o, ..../ «. | os : 7. 
uLle West Indies, &o, = ha es Price, Corresponding Dates in i} 
it] Tahiti Sea Island .. ee ‘ a , 5 pe Po aw a — ae ee . —e Hf 
; Peruvian Rough se... ++ + 7°30 7°901015 .. 1175 R05 | 1303, 1907. 1903. 1905. 190%. 1903 1 
9 Ditto Mod Rough ... we ee 595 BTC 7°65 9 50 1100 . 645 435 j ~ 4 Se eae _— 1 
t Ditto Smooth ........, .. 5°11 546 5°61 5°76 596 6°60 695 745 5°76 629 Eg | ——— wn 1 .4 
Ditto Sea Isiand...... oo §=68t BF «9H LO | ae 238 li 13 me Oe ee a ak eee ae ee 
I a — e 53 53 (63 Sed + "BO 5-00 6 Raw CO jet0on—Middling American.per Ib i 956 «66 0 5739 625 424 692 |] 
ew Eest Indian, GFr ror Ga. F GI ne S'fn For! Gd. Fne! rar |Gd. Fne - Sa -perib 0 73 O 9 09% 9 7: O 7 Bu 1h 
oe Surat ~Mac. G'nd Surtee az SE és. | © | Yarns —$2’s twist ....ccceees .-per = ; 14 Olcg 0 93 O 8% 4 i] 
h - Ap a ee oe 41% ee J& or It 9 ] > it 3 
3 Broack 4se 4%, 443 4 ‘ 5m 5 5 i 40’a welt ....-.+e6- ve eesper bo 7501 di 0 0 
Sawginnee Dharwar a 4ha an are ' Be 1 FS 4is rg “18 - 60's twist (Egyptian) -perlb 01 0194 O01 01 ) is¢ O1 ; 
Bhownuggar.......... 4h 44 43 44 4 1 44.5 | 4g 4g. 4g. | 52 'm, Printers, 116 yds, 16 by 16,52 sand 16 ; $915 3 i 
M.Gin’d Bh Slat: alata os! ata! BJ Tei ote | SN, cccnaencseachens sackbanhens 46646 CWI 3Lb & 
Bhownuggar ‘4 44 42 4 432 4¢e 4 Ifa 1 4t2 445 | } 
Oomrawutsce, No.1 | 4th 4¢h 4ch 4oe 4th i, dix She 4g) de 4,” | 36 tn. shirtings, 76 yds, 19 by19, oe nod Aileen ints Res nas 1} 
. No. 2 . ~ gh a 6h coe, am aca | O. cdacasnaousensgeeas 1361561531598 BM 6 i 
M. Gin'd Oomr ‘} 4% an 4m 44: cia te 4? | sy un, ditto, 38 yds, 18 by 16, 10 Ibe. 79 697:82 8 79 8 
! a, No.l 44 4% t, Gia 1 : . « in, 0, yc y ib, 3 i 
: MG! Keges Wear Big a a 4. * 43 wk a ay 39-in. ditto, 374 yas, 16 by 15, 83 (bs 6977727669 71 
, Gin'a Khandeish 4 45 4, 44% 4 4a CS ei. i} 
Biletice __. sasssess 4 ts 44 3 43 9 48 He “+, | * American cotton being quot lin da ls of a per fr 
M, Ginned Cc >mptab . Sth! ce 43 oe — ihe ao 4 . i i¢ October 1, 1:02, we give the prices at « espone i [ 
Bagalkote ........., ah | oe cs ean y 42 in approximate decimal equivalents. + Nominal quotatiol ir 
Reine ....ceeses SR 1s. ec. | She a | 
ptischit hine Gin’d Seinde tts 33 33 4 Mi, ~ | as if 
-- | es | se | 9 4 44, fi + iy 
Megha cesses cee ee: 338 Sh Sg Sd Sk ROS 4 SHA SHE AY THE i 
Meds he Ginned Bengal, ..|.. 39 3% 36 4a 8 4¢ + 43 I 
as tinniveily coos! Sys 4s 4a i 2 # 53 € s i 
= WESUCFD ..ccee 4, % 44 ‘i Vi . ; 44 Hy i} 
fan : " No« 444 Nol 43 .. Sra Nol ..  .. Noa 53 . || 
Being an Abridgement of « The Dictionary of the Economic 
: re Sa cal ; M } 
? Imports, Exports, Consumption, &c. Products oT India, By Sir GEORGE WA TT C.1 B LL.D. 
December 4 Medium 8vo, 16s. net. a (mt 
eames aimee Inc. or Published under the Authority of His Maj: sty's Seerctar S r 
1908 1907 Dex India in Coun i. 
mMport . Bates. Bales. Bales - 
por Week ending Dec. 4 GATNE cece ; cece " . a te . 
eing : From Sept 1 « ~=—-969. 253 1,057,327 .... — 88,079 rhe book is, in fact, as well as in form, a ; india's 
kendingDec. 4 a ines vinta i natural resources.’ —Eeonomtst. 
C From Sept.1 ... 70,593 .... 80,468 «0+ 9875 | “A complete and exhaustive digest of all avaiiabs , poncerning 
x W eek ending Dec. 4 TES cece ; coe ° the numerous ind - eee oS _ - pote Se ees poi ce. 
| St ck from Sept. 2 ccccce 783.086 .... 1,051,094 —~ 2°580°8 A Ok, A Ww ork rf = i ens vale to e ny : c ‘ane ; . 
ves kounibannte ee. Sas: Se — 145,580 | Should be in the hands of everybody having commercis’ br indus 
ra. |} with the Indian Empire.”’—Chamber of Commerce Journal, 
eva il} The Imports f 1 ° 1 
}) ; iports for the week ending December 4th amounted 
—_— tO 84 =86 halac ; - 
— ; bales, and the quantity of American cotton reported at JOHN MURRAY, ALBEMARLE STREET, W. 
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Trading in our market during the week under review has | that has come over the situation, givin ‘ : ae 
been we u nportant dimens! ne the general tone being dull | year ago, the lowest point touched last Ma a: \ 
ota 2 antlook iar raving The amoun if sinec oming | 3 : a8 : : wha ré t 
and the outlook dis uraging. The am unt of bu iness coming | to-day’s quotations for good standard deseri; ee 
I und is not equal to the production of the machinery, and]; , ., combed wool, in Bradford : Ops, | 
sellers are weak when tested. Very little has been done in piece M . 
goods for any market. The off-take at the moment for India Dec., 1908 Dec., , May, 
and China is quite small Various minor outlets give very 1907. (lowest), 1908. “we 
. } at >| 
littke support. Some low rates have been taken by manufac- da d d | 
¢nrer ' ' ia ie F 4}) | 80's Colonial tops 30 .. 25 264 50's Colon ' 1 | 
turers to keep part of their loom unning, and prices all | 85 7 ibs 3) ou 8 olonial tops 1 
. a ae aa ee ee W's 40 ......... 3B -. 33 .. 2 | Ba do...... se 
round give very little satisfaction. In American yarns for | 64s do.......... 274 .. 21 .. 24 | 40's do . 104 13 | 
home use spinners are losing ground. The margin is being | 60's do super.... 264 - .. S | Sedo .......... tz oe 
} 1 : , . » 90 t > : ‘ ; 
narrowed. In shipping des Tiptions only small sales are men- 60's do ordinary. 253. 294 oe SB. | OBB GO iccces a : 1UG | 
_— > 1 ‘ Pr P-instacenne a: a fee WV - 
tioned. Bolton spinnings have not commanded much attention, | _ 
the aggregate sales being unimp« tant. | The above shows a very mat ~ recove} 
low crossbreds, the advance being about < ( 
-_-— . ' ~ . i 
}40 8S tops at about Is. per lb have always b consider Tl 
THE WOOL TRADE. |} about the actual normal value of the article. ae Le 
oe | cannot be called dear, neither are they cheap. BR a 
Mur Bradford respondent, writing on Thursday, says:— usable price, all that is wanted is som j : ; Date 
Although values of wool are maintained with considerable | piece orders, and then some good could be « i ea ; 4. 
strength in most markets, the eagerness which has been notice- | wool and tops where thev are. 
¢ } r > re sek ny tha nar > Y _ aw 9 be } res z i 
ible for several weeks on the part of consumers to ane wit ks The range of prices in London for good ins - 
. noe annarean Os oft ¢ > ‘ > ig oler< ? . } *% 
is no longer apparent. Most of them nore bought t emt by no means low, and even brokers themselves, 
freely, and they are n yoing to follow the recent pwart : . : ‘ : 1 | i 6. 
ITr€el1y, ind n 4 S t g g to LLOW tas . € . uj} Val | pected to see re a] ed the heures that have ) ’ a tne ar 
trend of prices anv further. Hence in this market there has : wittata % . s aid 10 J 
ee : }some of Australia’s best-grown clips. Phe itstands N.. 
been comparatively little doing since Monday. A slight easing pare f th ei a laa: id: A s 
o ’ ta ¢ i) i Sertsce 1S ce rea ren iness \ } 
in the situation at Buenos Ayres also helps to accentuate ve 4; : oe oP e ; : S Det 2. 
4 \ 1¢ mre si “Kk The ers ] \ 
quietness. As regards English wools, tnere is a retail trade Gisplayed tO acquire StOCK. ae ne least OOL Nas sold X. 
at the recent best prices. Hoggs, especially Irish and good | well, everything being sensibly better than at the las i 
halfbreds, are getting scarce, and for good Shrops top prices | series. Nothing has hung fire, all descriptions alike hay 5 
are still to be made, but generally the trade is rather slack. been devoured with great readiness, and it is Satice 5 
———_ faction to know that the boards have been swept clea 
Of all the cablegrams received from the various Australian | and that the carry-over is reduced to a paltry few +hresnedsl 4. 
selling centres, writes a correspondent, by far the most interest- | bales. The majoriiv of people seem t » think + caus 
ne and instruct are those received by the yndon manager | , ade ; gate 
£ and in ee aes “a Pe gee bv the Iondon manage there has been a big slump in wool that p § 
of Messrs Elder, Smith, and Co., Limited, from their head] 4.00. sopus. 4, aa heise’ . 1 
os NEY a os : | cheap, fabric buvers especially entertaining an opinion th : 
fice in Adelaide. The message, which arrived last Monday, ; th hin : wae shite: Was? 
} } f } tnere is nothing to de alarmed at wiih the reise ir 
ziving marks and prices of clips offered and sold at the fifth | \\" ple rages, — dee , 
: . 1 | ~ call the s 1 attenti . to t very t ninces 
sale held on that dav. is no ex eption to the rule. About | } e ca he pecial attention of such to the ver | 1Ou i 
18,000 bales passed the hammer, and many of the marks sold | facts which come out cle: ‘* in the undermentioned clips. 
ame from the famous lower North district. Prices for these| We have selected several well-known brands, and con. 
ruled about the same as at the previous auction, and appear | trasted these with the sii they realised at the corre. re 
to me very reasonable, and well below the parity of London. | sponding series a vear ago, when wool was considered ds 
Bundaleer North at od must be cheap, as also Can ywie at ofd. | and the particulars given are worth more than passing 
Browne over Booborowie only averaged 1od, although clips | notice 
mui nferior have sold up to 13d during the series which came | a . , 
m h infer n € 1 E 3d T 4 ome Sel : ( > Ni p's CoRNER (S AUST. Woo! 4 
to an end yesterday in Coleman street. Old Bundaleer realised | 
no more than told, whilst the pronrietors of Booborowte North | Sixth Sixth Sixth 5 
$ a % htainin ld for their well-know: lit | Series, Series, Series, Beries 
opped the market by obtaini gS rigd tor their weli-KNOWN Clip. 1907. 1908 1907 1908 
Irom letters I have received from owners in this district, to- | Description. d d Description 
zether with samples, I know that all these wools are this season | Greasy sup. comb, ewes 12 .. 13° Greasy 2nd combing ewes 10} .. 10 
ex nallv good ndition. and are also und and well | Ll Pere. . Bw Do clothing ....... .. 9 se 
NOON Pearse ee ee ree ee ae eee rt : Do Ist E hgts. .......- lit .. 12 DO MEE Bisscicusccce Ee 103 
rown, ‘ing very deep in staple. This is especially the case Pe We Mt iBivckcecccicces. dee «x 22 Do Ist pieces .... a 
so far as regards the North Booborowie clip | ROE o.csacascccnnud Sas. ae Do bellies ...... 8 ti 
an Do 2nd hgts. .........-  o- Se Do Ist lambs .... a 104 
THE PROGRESS OF WOOL PRICES | adinieaina au vx taba 
( ‘ a 
, ) a 
A ROM A CORRESPONDENT. ) : | Greasy AA hogts ee ll i ll Greasy BB hogts... a) ] an 
\nyor 1e Watching closely the course of values at the series DOA BOGE. cscvecaees Dee & DO BOSS... .ccvcosccce 8 J 
a ons ond . ¢ — Sewns ye 94 ¢ ) ROPES... coccccece ° 8 
of sales which finish age i (Saturday) must frankly admit - - ae beeeeees 34 - 33 Do C hogts... 
° 4 ewes ° 
1} Pi s , . : . , : i in 41 . . . ‘ Aa ** eee 4 * 
that prices have been realised which exceeded the most 
. a . ons ipGrEWwa (N.S.W. Woot). 
inguine expectations. W loa the series began a sensible w = “ (I S 
5 ¢ 22 + j ‘ a ° +A 
rise Was expt cted, but nobody anticipated inat up to 16d Greasy sup. comb. hogts. 144 14 Greasv brkn. fleece hogts. 1 » 
would again be paid for greasy merino wool, and the fact Do Ist combing hogts. 14 .. 13. Dopieceshocts. ...... ty-. 
2 er : - ia Tar : Do 2nd combing hogts. 12 . 94 Do bellies hovts. .... a 
that so many clips sold from 13d to 15d_ per Ib affords to} jo 4a hogts........... lh 2. 104 
evervone strong proof that after all a bit of well-grown, CWL&Co. over CorEENA (Q. Woot) 
. ” . se,° : ° . - 7 —— ve =" 5 
shafty, light-conditioned fine wool is still good property, d a a 
: . . 1 ‘ronce -om) y l ] rease ‘ombing 10 
ind selling brokers are to be congratulated on being able | Grease A combing .... 2 13 | Grease BB combing os 
. | ; agar sa : te Do AA combing ...... 14 12% Do broken pieces . . a » 4 
to give such good returns to their clients. No such results Do Bcombing ........ 10 12 | Do lst pieces conese | Oe Aa 
can be shown in colonial markets, and imports which are Cox 
irriving look dirt cheap compared with the purchases re- | a a 
ently made in Coleman street. But what interests us most | Grease lst combing...... 13... 144 Grease Ist pieces......-- 53+ 5 
. a [a inated’ fF Australiar nd | } Do hs ceetewion oo & 134 Do bellies .. seeeee GO oe bt 
is not so mu na compal son we USTPAMAN Ari London Do clothing Séseveens = Do lambs.... ‘ 
prices, which was dealt with in the Economist last Do broken ....... Ce, ee 
1 - the “ORO'TESS yt \ »] “1CeS ince ’ ’ 1. * 1 ° Be: os fror all 
week, as the prog of WOOL price since the bottom We think the above shows conclusively that, a r al | 
we iii ie : nach 4 totlnn attend ' 1. Te. 
\ : touched. Her vane is much to s rik rn ntion, wool prices are not a great deal below what they wer 
ane to cause tire trade tO soberly LnInk. ne de- his ne i vear oO ‘ | VN | not favour ten 
I ir ago, an while we do n 
line ) verv id from November ~ to the hevin- | 1.3 had? pinyin... ne 1 \ el 
cine Was ry pid trot ovember, 1907, to the begin- | heing pushed higher until spinners and manuiactu 
> . > 1 . . . . . evry? 
ning of the M iy series, but sin that time the upward yusIer it looks as if. with an absence of anv co tte 
} ‘ : > 1 . . . . * : ; 
move has been almost as sharp and effective Slowlv | cial crisis. toedav’s rates are likelv to be abou € 
but surely the trade has been recovering its equilibrium, | Money is cheap, with a strong likelihood eing § 
° . - . e +. . . + . - . . ’ . " - » ; * a9 
adjusting itself to the altered conditions, and shaping | cheaper early in the new vear, and this ly 
\ policy for the future, Considering the Jarge amount | 4 valuable factor in stimulating all industries, and > 
3 , ohn cand +17? e } . 1 4 . ° i : 1 cle 
of money which importers have lost, thev have done well yx about a return of confidence and trad 
make the show thev recently hay nd all sincerelv hope ‘oe 1 
—— = , ae nuiv Nave, and all sincerely hope | ing markets both at home and abroad 
vat the wool coming to hand will do real good to every- 
me. But what is as satist wtorv a feature as anv is their During the past week, write Messrs Chas. Balme 1 ' 
manifest readiness for business, and there is no doubt / the sales have mtinued well attended, and , 
hat while some have been a little handicapped, \ the | animated, although the bidding from the Amet 
° . i. . +} . } . on we Maetne 4 
majority have stepped out with renewed confidence, and | the trade has been hardly so keen as during t “i 
bought freely both in Australian and London markets. : ees ; eet ‘ This slight reduction in the \ 
; 7 ks : man S ro y hont some cakness ! \ 
It will be remembered that at the November series 1007 demand ha brought about me wees 
» . » . . . _ ¢% mediun jescription of creasv rwerinos, W 
ie first effects of the American financial crash ma le itself | °" ae Gescriptions : greasy wo € madint reds 
felt nd the ralvsi influenc f 4: ; ; alised very extreme rates. The position ol n od 
it, «ame } ve il sing ) lence OF disaster spread Seriousiv ; f. , 1 len tu I t 
“1 1 oa I et . 4] atti: 5 . ; eCriously | selling at from 1s 4d to 1s 8d per lb, has also bet 
ee a eee ae me NeRte tt dustri¢ s of the entire | ally affected. Quotations for merinos in average veve 
5 -! + + + - ianteantr ey ; 19 . % } } : . } 4 . 
world. It is not our intention to spend any sp n Nash- | still be quoted quite 74 per cent. above last sales, Pe 
zs up old history, but just to show the ri ider the lange ' Greasy c1 ssbreds continue in good request -— i 
. “ g \!. 
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—— | 
. a [he Tine ind mediun Ss ts . I vti o inge \ 
a than at tn tset On the other } | 5 iq! ! . 
s ; and sl! Ss are eagerly s on te } ti } t ‘ c 
a s cur t for the latter having slightly h fr wh . 
t few sit gs \ g Sout Af ‘ 
~~ ’ ma t revi is rates, I ivV- t 4 
: eon im Chetnie The : seiaiiats = - 
ly s ha m ved a litt] d s the t few 
103 | \ ured with the close of last s Ss, we quote COFPEE. 
10° | : tes, 4d rd lb dearer i ind (FROM OUR CORRESPONDEN 
er lb dearer: 1 ght- iditioned ise, per | 
1 1 grease, to 4d » dear O 
on Ww figu ‘ ut 
" The following is a list of the London Colonial Wool Sales, which | Duuring’s calculation, these st 
smmenced on Tuesday, November 24, being the sixth this year u th The Havre t 
~ Number of Bales sold S! g In eit 


Sale 
Selling Brokers. No Dec. 
4 .Buxton, Ronald and Co co & cess 


Date 


sess 





oa 

C, Balms and Co. ial. - aoa es cece 
‘y “Doxat and Co. a> oh. 6k. aun 
S ic ; .Jacomb, Son and Co, eo ee 

H. Irwell and Co. neneubase ae ee 

tas 6 ..H. Schwartze and Co ey ° 
~ "Thomas and Cook ..... Wael Saas Sus: ace 

7 ..Willa ind Overbury....1 .. ll 

S r Buxton, R ildand Co. Te ee ak ai 
et ” ..C. Ba DT ccauesese «a 26 wee 
3% ..H P. Hughes and Sons ..1 ae 
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) nur©rrice V ng may nave re ( 
S 1 ..Du Croz, Doxat, and Co. ..2 . 14 3,100 6,500 9,600 Brazil are n anit Kael vas 
H. P. Hughes and Sons ..2 .. «2 cece cece soe ee ae at Peat, ene ae > ; S ¢ a 
3..John Hoare ar NE at eine, ee waka * ee gy, £50) yOOO 10a na peen aen rranged, ind t 
<i Windeler and Co. ....... 1 » a ate enn cee STO sie Se | guarantee by the Brazilian Legislature is be finally se 
ei Jacomb, Son, and Co. 3 ce coos Ba00 eee 9100 7.500 The we lea a oad 1 a . 
4 _H. Irwelland Co. ........ 2 ee 2,200 .. 4.450 .... 6650 a a rie =a _5 — eek : sr meg 
rt is and Cook .. ] 3,90 2,700 6,600 SReeS AIS MOVING UO We Gist! 1tor iS more ire¢ the | 
AUS H. 8chwartze and Co. «a ee oce e Sales I Valorisat 1 flees n » ! { r?t } 
S Buxton, Ronald and Co...3 : eve cece 1 1 S ( B 2 
7..C, Balme and Co, ........ oe oe ere eee rat zs } ‘ ‘ . 
Willans and Overbury....2 .. .. cece “s a . ee Ps ee : : ‘ 
H. Schwartze & Co che on Oe cece TO xe 4.796 made pub yy the tro « , f R Jane 
Buxton, Ronald and Co.. 5 .. 2 .... 800 .. . 5,600 .. 1,400 gj g th rop of 1Q09-1 i g t 
. ..vehn Hoare and Co. ......2 ‘ ' 7 \ E 1 
. l bags . 5 é 
ps. Buxton, Ronald and Co...4 .. sees ee ° : ‘ ? : 
' Du Croz, Doxat, and Co,..3 .. aaue a. ena , ne iarge W y aK > Ar 5 Wet I 168 
i 1). Pee GI GO cccccces cs a 66s0 - Ri tcce . Be cane bags i 1 By s fr T New \ la g ft t tne 
TP. Willans and Overbury ....3 .. Sl .... 2,550 BOO coe from t} $ ¢ ; satisfact | . ¢ terest 
€4 » cp Eee GIN CUE svcancsce 6e ce Gees 5 Y ao 4} & fers 1 = | 
Sing H. Sechwartze and Co. 3 a 5 €X tal ‘ Xe if A R . as > € 
"5 C. Balme and Co 4 ee ia 4 | price of the new loan, and its recept by the pu f the | 
John Hoare and Co mae ‘ — 710 - 1,908 several ternational markets It is taint } ed } ‘ame | 
Buxton, Ronald, and Co...4 .. 27 .... 1,900.... 3100 5,000 winicle ab 1 ¢ “fi 1} 
Du Croz, Doxatand Co. ..4 .. 2,600 .... 4,400 7,000 | | Pees ; ; . ' 
3 10 ..H. Irwell and Co. ...... oer one “es I g 3€ i} 
eries Jacomb, Son, and Co. So nee sa. eke ‘ . . 281 (ag t 20) March, 281 (293 M 28 (283 Se pte - 
1908 Willans and Overbury oom eo eee 2.420 RQ (583 i 
H. P. Hughes and Sons ..3 .. see Sen seca. See 2,500 . ss _ a — if 
]04 Windeler and Co. .. a ‘ - 1,688 1,176 2,864 i 
. H.S urtze and Co 4 550 1,112 1,662 i 
104 1 ..Du Cr Doxat and Co,..4 e ok nee SUGAR i 
9 C, Baime and Co 5 24 coce | 
; meceseeem (Gs eee eee ROM OUR CORRESPONDENT 
1 Buxt n, Ronald and Co. . Sse cs seus ee cere , : : i 
104 H G iJ? ro 
Last wee ( t market h “ ved ' 
NEW ALAND WOOL SALES further wea . which i : . ed at 1 if 
av i New aid i Li an and Meri inte Age ( a h ives s yt t t tut €s 40 { gy t e ' 
follov v telegra ‘ dated Dece bet sth it ur | t reé t The « g tf iit 1] 
At the > | sales I th seCason he d . S i en n es I I €a 
41 4 ) Lif italogued, 7,000 bales we 1 at S | chang en'tl t t a 
ired with the opening sales p I Va refine s hard hit a 
10) ; Superior ssbred 1d to 2d, a ! earl t 3 er, have drift i . F 
; sbred 1 te rd per lb deare For s eTl + e have had t g t dat trace |] 
4 11d per ib was paid 1 Al a t, | has be re ed this week t é est 
re ealising 1 14d per Ib.’ we eas t} unexpect a é ha | 
M ¢ . Murra f ha ] ré tel ’ ref a t} ul be ged t r 
1] i Melbourne, dated De ber sth, which 1 i ore é f his edit ( est it ha } t 
lle V} arket for mer W = ’ le 1o1 A T i, oO g t 
t t quotably lower For all d ri fl beet hich is tained richt to the « ea 
t s very firm — af t . + il f the ‘ + wre 
( <T r ‘ < tex 
= — + Mes Wihlet a = ive I , rF ex it 
‘s+ 
THE SILK TRADE the: Jove crop 50. Aeenene Seek ee ; 
$ ‘ t re . “a t 2.4 
igair gt g62,0 1 ra i,4 ) ig I 
i Messr Chabrieres, More and Cie 1 then 5 statins. teil ‘ } ; 
December 7th, o1 ti eing almost \ of last s drovght and a 4 arge 
t upon sumpt , and t up specula- S it ‘ ent it has re ef 
t w ler if, after tl larg S SS Gone ‘| Porto R rop a f 50,000 4 . t 
et e has been quieter during last n th. Manu- 
g polied for some timge ) ne, ar t ted 
} } + ep 1 sm (+) ] $7 
s inead, Du lV are Dusy in the €s satin, Th ; 
e 
ipe, and w have probably t in on 
re ne tu ft the year b i des og tet COLDSMITHS & SILVERSMI I HS 
. r, such as best Ch i filatures, a t-class | 
re ‘ a tained but vote smal] 
Se ee ee ae ee , COMPANY, Ltd., | 
' ane common Trades snow arce , an‘ i 
t e weakness of Eastern exchanges $\ some- Selections of ee on approval. i 
tive Chinas. Our market has t faken grea Carriage Paid at the mpany’s Risk. 
tical agitat n the Balkans Neverthe- 
f things tends to keep down the spirit enter- li Presents 
ic een Ewell lery for 
‘ New 
Novelty List and New 
s T logue, post free. 
eds, THE LEATHER TRADE. Illustrated Catalogue, | 
\ sai dace ‘ Only Show Rooms: 
€ss can again be reported in mos ptions 
, ng the past week. Transactions have been of a 112 REGENT STREET, LONDON, W. 
‘racter, and considerable contracts have been} j 
| eee ’ 
O “see 2 es ee a one . 
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1,100 o oe fas t, i we ver, Dee I 
650 lar, I Dts bTraz i ] rt ‘ 
E 200 ma 1 ‘ I ¢ Y le w TS ow st > me ‘ 
7,050 less, it is acknowledged that, despite th 
5 950 L “2 
it Santo t é ! ert t : é 


6,717 - ’ i 7 a 

6.500 f. offers have become less abundant, 
5,200 figures which seldom leave anv hedg mar 
3400 le 1ed I 
11,800 here. ten 3 against D 
4.600 smaiit ind i, 1, as the end 
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last week. Russia made application to the Sugar Convention 





































































| for an increase of her exporting contingent if the price should 
| reach a certain level. This application is said to have been 
refiyed, but the step has drawn attention to the possibilities 
| of Russia as a disturbing trade factor, as it is well known that 
Russian sugars have already been the cause of a considerable 
falling off in German exports—the decline amounts to appre- 
ciably over 50,000 tons since the beginning of the season. The 
boycott by Turkey of Austrian goods has forced Austrian re- 
finers to seek other markets Tor their products, entering thereby 
into direct competition with Germany. Influenced by all these 
awkward factors speculators for the rise have lost heart, and 
a good deal of liquidation has taken place during the week. 


tions, while distant months have been speculatively sold. A 
considerable business has been done during the week in both 
raw and granulated sugars for export, makers meeting bids 
readily since refiners were ifidifferent buyers. Export from 
Germany during November amounted to 84,o00 tons, against 
124,000 last year, and from Austria to 48,o00 tons, against 
68,000. The local statistics for the week ended December 5 ari 
as follows:—Import, 20,450 tons; exports, 13,140; Increase in 


exports included 9,390 tons to Great Britain, of which 600 tons 
were ratws. Closing prices of beet futures are as follows:- 
December, 20.05 (against 20.45 ladt week); March, 20.30 
20.85); May, 20.50 (21.10); August, 20.85 (21.40); October, 
19.55 (19.95). 





| For Reports of To-Day's Business and Public Sales see “ Postscript.’ 
Mincing lane, December 11. 

SUGAR —The quiet tone governing this market for some time 
past was fully in evidence during the week, demand on the part of 

| consumers being measured by wants of immediate necessity. Also, 
speculative support des not count for much just now. As regards 
statistics for November, consumption in the United Kingdom 

| marked a dec'ine of 5,000 tons compared with last year, but that of 
| Austria increased 1,000 tons. German exports proved 40,000 tons 
and Austrian ditto 18,800 tons less than November, 1907. Total 
visible supply amounts to 1,998,000 tons, as compared with 

| 1,535,000 tons at same time last year. Home refined in moderate 
| request. Tate's cubes and granulated 14d lower. Tate’s No. 1 
| cub:s sold at 18s 3d, No. 2, 178 6d. Of pieces, mid to good yellow 
quoted 12s 6d to 138 6d; whites, 14s 6d to 15s 3d; fine granulated, 
16s 6d ; standard ditto, 16s 14d; No. 1 crushed, 163 ro#d: No. 2 


| POREIGN AND COLONIAL PRODUCE MARKETS 
| 


163 74d; Lyle'’s No. 1 granulated, 16s 6d; No. 2, 15s 6d. Yellow 
|} crystals range from 14s 6d to 14s od, as to make. 

FOREIGN REFINED quiet as a rule at generally late rates. W.S.R. 
|} cubes, prompt, 143 14d; S and T., December, 14s 14d; Meyer's, 
\| December, 13s gd; F.M.S., 135 74d; RAV, [a8 OO: E.4.Bs 
13894; AS P.,13s9d; C.Z.R., ready, 148; S$.Z.G., 138 94; P.G.R,, 
}| March-June, 14s 14d and Say’s, December, 14s 6d, f.o.b. terms. 
| Lebaudy’s fine granulat:d, promp:, 13s 744, f.0.b., Paris. Russian 


crystals, prime white dry, prompt 11s 6d, f.o.b., Danzig. The 


moved quietly. Ordinary first marks, ready delivery, sold 11s 93d 
to 11s 8}d; ditto, December, 115 o}d to 11s $}d; January March, 
11s ro4d, and May-August, 12s 14d to 12s o#d, f.o.b., Hamburg. 

| Berr.—Market quiet, and prices easier on pres-ure to sell. 
1] December s ld, 9s 114d; January, ros o?d to ros od; January 
1} March, 10s 2?d to 10s May, tos 43d to ros 3}d ros 4d, and 
} 

‘ 

' 

i 





1d 

| tos 344; August, ros 6}d, ros 5d, and ros 54d, f o.b., Hamburg. 

| CANE-GROWN ruled very quiet at public sale. Of 5,112 bags 
crystaili ed Demerara, mostly sold: choice, 17s good, 15+ 6d to 
153 9d; good mid, 15s 34; low mid, r4s od. 1,186 bags Surinam 
ditto, 148 61 to 14s 7d. 45 bags Trinidad, 14s 9d. 253 bags 
| Demerara syrups: fine sold 15s to15s 34; mid, 148 6d. 1,450 
| packets San Salvador mostly sold: good yellow, 13s 9d; and 
| brown, Its gd. : 
i 
} 
} 
| 
' 











to December 5, 1908, with stock at latter date :— 


1908. 1907. 1906. 1905. 

Tons. Tons. Tons. Tons. 
Imported ............ 181,940 .. 184210 .. 194,350 .. 172,370 
| Delivered ............ 182,020 .. 185130 .. 191,%50 .. 181.610 
| Stock sessees coeeeses 21,070 .. 16,580 .. 18070 .. 15,910 
| Stock U.K. .......... 63,460 .. 60,270 .. 53,880 .. 77,300 
| Cane, jaggery, percwt. 8/103... 839 .. 80 .. 7/3 
1} Java afloat ....cccocee 3 .. 109 .. 106 .«. 9/6 
|| Beet, 88%,f.ob....... 100 . 9/9 .. 8/ll .. 83} 

RUM. — Demand is quite inanimate, and values rendered more or 

less nominal 
| GLUCUSE —Market steady, with sales 
| American, on spot, at 12s 3d. Both chips 
; 
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altered 
COFFEE.—At public sale this week a fairly good inquiry ensued, 
and fim to occasionally dearer rates were paid for Costa Rica 
| Colombian and Guatemala steady. Unwashed 
} 



































Dumont, which 
was in large supply (4.900 bags), mostly sold, prices being firmer 
bold, 398 6d to 435 6 ‘. 





























38s; very small, 34; 6d to 360+; peas, 398 to 44s 6d. Colombian: 
; 1 \ . 

fair bold greenish, 53s 6d ; fair bold greyish, 53s 6d; good middling, 

54> 6d; peas, 503 to 61s 6d. C 4 




















1} ¢ lory, 76s to 81s 6d; fair to good, 66s to 718; common bold 
| 
} 


Ss 


} 


| greenish, 51s 6d t» 58s 6d; medium, 49s; low middling, 47s 6d; 
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stock, 7,310 tons to 27,800 tons, against 72,610 last year. The | 


market for German granulated eased to a slight extent and trade | 


Tenders against sales for December delivery have been larger, 
and their liquidation has brought fresh depression in near posi- 
| following quotations for good average Santos coffee 


| at full to dearer prices Pekoe, common to fair, sold 
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} o) Sew 
| ment, sold, 6s 34d, c.f. and i., delivered terms, Liverpoo! Meal fir 


| spot, 47d; January-March shipment, buyers 44 


damaged faded greyish, 49s 6d to 50s. Ver 


greenish, 54s 6d; medium, 47s; peas, 56s Demeres i 
bold yellow, 48s to 48s 6d; bold brownish, 46; 6d) Pome. 


and prices somewhat irregular. Santos, March. sold or... 


May 


4d 


26s 3d, 26s, 26s 6d, 26s 3d; September, 26s od, 2 
Imports and deliveries of coffee into London 
to the 5th inst., with stock at latter date :— 
1908. 1907. 906, 
Tons. Tons. Tons. T 
Imported ........-. 34.060 .. 48840 .. 34.620 .. aqom 
Delivered (homeuse) 14,230 .. 14,600 .. 14509 Pe 14'40n 
Export............ 18330 .. 21,950 .. 28670 On 
Stock .cccccccccce 37,120 «oe 26,490 .. 14.460 


Santos COFFEE. 
The London Produce Ciearing House, Limited, 


.? 


Since 


C January Ist 


1905 


«+ 40,100 
+» 24.640 


Dec. 5. Dec.7. | Dec. 8. Dec. 9. Dec. 10 Dec. 1] 








10 30| 1 0 {10 30:2 30 |10 30| 2 30 10 30/2 30 10 0 250 7 
am, p.m. &m. p.m.) am. | pm. am. pm am | pm 


e diedj/ed/s dis asda: sue 
Cc 


a S 4.36 
Dec .|25 1° 25 1 $26 0 (25104/25 164/25 193 2510!/25 9 25 10 25 10826 0 95 2 
Mar 5 10426 © \25104 26 0 (25 104/26 O 26 0 |2310826 14 26 1426 4ulag 
May 6 3 25 3 26 1426 3/26 3126 3 263/26 1426 4426 4426 The w 
July. 6 6 25 6 |26 ‘4266 |26 4)6 6 |26 6 \26 4426 7 26 7 26 loslag 7 
Bert 26 7426 9 25 74,269 [26 7:}26 7, 26 74/26 7) 26 S 26 9 27 0 25 IQ 
1909. 2 104 
Te 6 10126 104 26198'96 9 27:0 27:0 27 31m 1 


Contracts for 21,250 bags Santos coflee registered during the week 
COC0A.—At public sale, moderate supplies met a slow demand 
and values tended in buyers’ favour. 1,381 bags eylon, few lo: 


sold: fair bold red, 70s to 73s. 511 bags Trinidad ditto: good red 


| 635; mid, 61s 6d. Sor bags Grenada: very fine, 59s to 5 


st e JIP TO 498 Od 
good to fine, 54s to 56s; pale and fair, 52S to 535. 206 bags 
Dominica: fair to gooa red, 5ts to 538; ordinary pale, 49s 6d; and 


78 bags St Lucia, 54s to 55s. 38 bags Jamaica, 196 bags Atricar 
“6 bays Surinam, 244 bags Guayaquil, 161 bags Puerto Cabell 
159 bags Costa Kica, and 50 bags St Thome bought in. St Thom 
sold privately, a’ 53s 

TEA.—At public sale this week some 45,000 packages Indian 
were offered, and met a fairly good demand, though the tone wa 
rather irregular. Common sorts were firm at last sale’s rates, but 
medium teas of indifferent liquor were somewhat more difficult t 


sell except at slightly lower rates. Good to fine kinds sold readily 
at recent values. Common to medium pekoe changed hands at 
53d to ofd; broken ditto, common to good, 53d to Is 1d; extra 
fine, 1s gsd; pekoe souchong, 53d to 84d; orange pe 


to good, 63d to 1s 1d; extra fine, 1s 74d per Ib 
amounted to 16,000 packages and experienced an active 





broken pekoe, 5d to rof?d; pekoe souchong, 53d to 7}d; 
pekve, 64d to 10,d; broken orange pekoe, 7d to 11d; good to fine 
1s to 1s 3d per lb. 1,777 packages China, few sold. Keemuns, 644 


/ 
Monings, 44d; ditto, without reserve, 32d to 43d; gree n China 
totalled 1,220 packages, which partly found buyer: Gunpowder 
74d to 11d; Foong-Mee, tod to 1s 344d; Sow-Mee, 4fd to 7c 
young Hyson, 5a to 637d per lb. Javasaies of 3, 
a good demand at firm rates. Pekoe sold, 5}d to 7d, broken 
54d to 84d; orange, 7}d to 1s 1¥d; broken orange, 6d to 1144 
pekoe souchong, 53d to 63d ; flowery orange pekoe, ts 14d pert 
RICE.—Prices remain steady, but business on [European accout 
is reduced toa minimum. 3,000 tons Saigon, March-April shy 


179 packages met 





for new crop, but old is quiet. 100 tons, afloat, sold, 975 6d, ex ship 
London. The Burma Government estimate quant 
export as 2,600,000 tons, against 2,514,000 tons last vear 
TAPIOCA.—At public sale 806 bags flake, 19 bigs mecium pear 
and 435 bags s-ed pearl were offered and bought in. 
SAGO0.—6o bays medium and 6go0 bags small were cata! gued an 
bought in. 
ARROWROOT.—No supplies were auctioned 
BLACK PEPPER market ruled dull, at about late rates. Singa 


| 1 f | 
aft . . , | pore, spot, air, 3,4d; January-March shipment, 2}3d,c.f. and 
imports and deliveries of sugar into London since January rst | I 318 J : eta 


delivered weights. At public sale, no supplies wet 


WHITE PEPPER quiet, and lower forward. Fair Singapore 
—_ 


delivered weights. 46 bags Muntok offered in auc 
PIMENTO.—567 bags, few sold, 2d to 24d. m .* toe 
CINNAMON.- 57 bags Ceylon partly sold: quillings, 53¢. 2". 
bags Seychelles bark retired. Pele 
CLOVES —Zanzibar ruled dearer, with a fair inquiry. — Marca 
May delivery, 5 3-32d to 53;,d; and January-March shipme® 


| 4 27-32d to 415d, cf. and 1., delivered weights In auction, *, 


English, and also | 
and starch remain un- | 


bales Zanzibar and 5 cases Penang retired. 
CHILLIES. 60 bags Japan bought in. 
CAPSICUMS.— 35 bags Eastern retired. ee 
NUTMEGS. — West India in auction experienced a g00 aeman® 


- ; ol i: 60's, 1820 
at firm rates 302 packages nutmegs mostly sic Magi 
! ’ : : » : , snd Rs to SOS. 5 
| 65's, 18; 68's to 69's, 7d to 8d; 72's to 74'S, 7a +s ng ot 
53d ; 79 s*to So's, 53d to 6d; go's, 44d, 5d; 99°38, 474 &% 49 13 
’ ’ ’ ioe css 1d to 470 
to 103's, 4d to 44d; 107’s to 108’s, sd to 480; a “aid 
116's, 39d; 126's to 127’s, 34d to 4d; 130°S, 334, 334) ‘os ae 


medium, 375 6d to 38s; smalls, 36s 3d to | 
packages Eastern nutmegs, 80's garbled, sold, 
| retired. 

sta Rica, new crop, fine bold | 


| greeni-h, 60s 6d: ditto browni h, 60s to 635 6d; middling to g od 
|| middling, 47s to 61s 6d ; peas, 57s to 87s 6d. Guatemala, fair b ld | 


defective and wormy, 70's to 72's, 43d; 90's, 34¢; 
31 to 34d. 49 packages mace, 1s 2d, 1s 7d ; oroues 
Oc. 
ad 
GINGER, at public sale, met a fair demand for Jamal a, aa 
packages mostly sold : small 48s to 508; scrappy, 39/7 ea 
without reserve, selling at 50s for medium scrape’, C chin ex- 
478 6d me jium part scraped; and 45s 6d unscrapec. ™ ht is 
perienced no demand, 594 packages being offered ane oo 
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VANILLUBS.—A large supply. 1,0 0 tins were offered and goo 





14 at rather dearer prices. Good beans were about ts to 
6d yp,and common and split about 2s. Seychelles, 8 to 84 inches 

xv : 7 to 84, 115 to 12s 6d ; 7% to 8, ros to 128; 7&, 93 3d to 

a * . > 74, 8s 6d to tos; 7, 8s 34 to gs 6d; 6% to 7, 7s 6d to 

6d : 64, 75 to gs; 6 to 64, 75 to 8: gd; 6, 6s gd to 8s 3d; 54 to 6, 

ll és 6d to 8s 3d; 5%, 68 od to 78; 5 to 5%, 73 to 8s 3d; 5, 
t 


od to 73 3d: 44 to 5, 6s 6d to 7s 3d; 4 to 4 
|. Mauritius, 7§ to 84 inches, ros 6d to 11s; 74 
. 11s: 74, OS 6d; 7 to 74, 9S 6d; 64 to 7, 8s 6d to 8s ad 
6}, 8s to 8s ve 6 to 64, SS to 8s 3d; 6 7s gd; 54 to 6, 78 od to 5s; 
fos 60; 54. 83; 5, 78 3d incl 
8, 1283 o4 to 8, 118 6d; 7, 10s 6d; 64 to 7, 10s; seconds 
d thirds, 5s to 0 38 6d; oxy and split, 5s to 7s 9d. Madagascar, 
\} Sto ) inches, 11s. Pac re ure, brownish, weak flavour, 
‘ b inches, 7s 6d; ¢ at 6s gd ; 6, 6s; toxy, split, 4s 6d to 5s 6d 
FRUIT —At Tuesday's auctions 336 tons Valencia raisins were 
ffered, as compared with 504 last vear. A poor Inquiry was expe2ri- 
but not much occurred in prices. Half boxes sold 21s to 
»295: common to medium quarters, 225 to 30s; good to fine, 34s to 
s&s: seedless, 16S to 22s. Muscatels slow, and 5s lower. Common 
to medium sold 24s to 328; fair to good, 34s to 50s. Figs weak, 
fair demand : Layer, 23s to 34s; Lacoums, 32s to 55s. ‘Privately 
currants have meta good sale for time of year, prices being very 
|| frm for low sorts. Valenciassteady: halves, 22s to 23s; quarters, 
{| 248 to 308; sultanas, Greeks, 28s to 43:; Smyrna, 26s to 52s. 
Figs quiet : layers, 29s to 32s ; pulled, 35s upwards; naturals, 20s to 
22. Dates steady, with a good clearance. Hallowee, 13s; 
Knedrowie, 128; Sayer, 1os6d. Egyptian offered at 18s to 20s, 
JUTE Che market opened duil and lower, but soon recovered 
n sellers adopting more reserve, though some irregularity ensued 
later. Ng ative first marks, December-January, sold, {14 7s 6d to 
{| f15; ditto, J:nusary-February, {14 5s to £15; ditto, :o Hamburg 
{1 2s 6d; t ps of native firsts, December-]anuary, £15 to £15 5s; 
rown J.M.D. 2 to 3, December ‘J nuary, £15; and Daisee No. 2, 
December-]anuary, {14 12s 6d, c.f. and i. > 
HEMP.—A moderate business transpired in Manila qualities at 
eidy prices. despite heavy receipt Sales eff-cted include fair 
irrent. October, at {24 105; ame March, £24 108 to £24 158; 
February April, £241 ‘s; Daet, current, Decembe>r- Janu ry, 
‘t8 10s; ditto, seconds, £16; S.S., Oct »ber-December, £22 Ios; 





+.5., afloat, {20 5s; February- —_ and March May, _ £29 

F.S., {19 15s; G.B., £19 58; G.B., dick, £19 15s; S he 

\ugust f20 10s; F.S,, ditto, Pv i and G B.. {19 10s. New Zea- 
ind generally quiet, but steady G.F., dock, sold, £25; Gubedae. 

Dece nber, seliers, {25 58; and fair ditto, £23. Italian dull, 
Aitere 


The consumption of Manila hemp, writes Messss Hanson and 


Irth, under date December 4th, is undoubtedly on a large scale, 
) 


it, while this is admitt+dly so, pr . ic'ion seems to surpass Same, 

the world’s deliveries tor re will Ml probably sum up 920,000 
ales against a produc:ion of about 1,040,000 biles. The question 
swhether the po-ition is not already reflected in the fairly low 
rices at present ru ing, and whether the continued large production 


an be absorbed without a corresponding set back in values. I 


uld appear that the low rates have induced manufacturers 


generally to contract for full supplies, and, while this state of 
fairs has provided a continuous demand up to the present, it may 





be doubt whether same is likely to con'inue inde ‘fini ely. The 
American market has ruled firm; there, again, manuiacturers seem 
have contracted fairly well ahead, and it is noticeable that the 
juantity afloat and loading at the present time to this quarter Is 
2,754 balesin excess of last year 
SHELLAC Oniva retail 1mount of business was effected in spot 
ud trend of values again favoured buyers Fair fre 
d orange quoted 82s 6d. For future delivery the market, while 
sier, was attended bv som? irregularity. T.N., December, sold 
t January, 84s 6d; Marco, 85s io $6s and 85s; and 
Mav, ; 
GAMBIER in slow demand, and largely nominal during the week. 
ecember ld 235; and January-March, steamer, sellers, 22s od, 


t. and i Europe 

INDIA-RUBB&R, after being steady, became irregular, and only 
4 sm imount of business was effected. Fine hard, spot, 5s o$d 
048 Ir4d and 55 osd; and January-February sold, 5s to 4s rid 
ind 5s. Caucho ball, spot, done 3s 5d 

IVORY.—QOuintity available so far for next auction, January 26, 


4 tons. 


_BaRK Java sales held in An mene on Thursday ruled easier 


against 3°32c last salt 


- cal nened n 
SHEEPSKINS (TANNED East as -Public sales opened on 
Mor iv with a good attendance of buvers Madras skins were 
iered fir.t A slow demand prevailed, but good quaiities were 
tea | per lb deire Fair tannages and those ‘ off’ quality 
vere $d td lower. Ordinary and common received more support | 
" in tormerly and good rates wert btained for several parce's 
ae x } . 1 } 4 1 
t Tuesday's auctions a much better demand prevailed. Good 
tan eady totd per Ib uv. a sorts firm at last sa'es’ rates 


Vrdinary to common tannages 4d to 1d per Ib de -arer. Ticky and 
. : ~ . — 
Muy | elslower. At Wedne te s sales the demand proved 
ut I 


juleter Madras tennages failed to exceed the average rates O 
vet es, and prices declined for all. Bombay tannages were 
‘J Thursday, and sold quietly. Best qualities, wher sola, 
realised last sales’ rates. Common and inferior grades steady at 
ate rat 
METALS Copper has been an irregular market this week, a 
outsells s being done. The value of standard tended down 


sday’s close on frequent realisations and cheaper 
,~ > OF American refined, cash warrants ee | t 
wee months to £63 58, improving by the middle of the 


~ 
wm 


veek, with 
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better buyin » f6e 2 j 1} / hil 

tt paying ¢ £02 128 6d and £63 11s 3d, while a turther rai 
Naracterised T rsdav's m nents. spot standard ng 

n t ] iL ng 

L6 tr + o ‘ . 

3 5S, th months #64 5s. Tin received a sharp rela ut the 
week S COMMence mt through heavy se! rs S 
ating down to £130 175 6d forward to £132 178 6d less 
Gepression prevailed since, and on active ft ases these dates 
hardened 3 Wya.t: , : : a de 
o ard ne 1, until Wednes lay’s dealir gs were conciuced ¢t # 132, 
and £133 178 6d 1 sspeciively, while sett! ywn on Thur-day 
after renewed Strong support at fr ~s cash Ps a } ree 
months t s1Ssc f 1 ted ¢ P y sa 
nont Mt Bisch fi quoted at £132 153 to f123 Lead 
steadier English, #13 10S to f12 125 i foreior ) _mbe 
#13 6s 3d, January £13 10s, March £12 12s Spelrer lower 
Ordinary brands, December, f20 12s forward. 4 ? xd to 
£2158 perton. Iron quiet, but rather re 

OILS.—Linseed steady, but generally let Londo spot 

es, £22; barrels, {22 December, (22 Ap 

> Y T. 7 f ; 
f2t 15s; May-August, f21. Hu naked, 1 j 15S; 


December, {20 12s 6d: January-April - i: M \u 
$19 15s. London stock, December 324 t 

Ordinary brown, spot, f29 10s; Novembe D iber, 
Engl sh refined, casks, spot, £31 Ravison, spot, ¢ nak 
Cotton firm. Crude, spot, £23 5s; December-April, H 


ditto, £21 58; refinec sweet, / 
$22 15S. Cocoanut firm. Ceylon, spot, £39; Novembe 
December, {29 108; December-January, {29 17s ¢ 
March, £30, cif. Cochin, spot, £34; December-January 
January-March, £32 5s, c.i.f. Palm, Lagos, spot, 28 1 Ol 
Levant nominally {52 
TURPENTINE somewhat irregular and « 

spot, 298; January-April, 32s 6d ; May-June, 30561 t ; July 
December, 31s 9d to 31s rogd. Stocks at public wharves, Decem- 


25; ordinary pale, {24 


mW > 
ul re’ . > ° 


ber 5th: American, 47,762 barrels against 2 year 
Frenci, 2,324 against 217; Spanish, 796 against 1; das 


against nil; total visible London sunply, 51,832 against 2° ry, G 
livered since January sst, 74,339 aga ), 2 | 

ROSIN.—Common strained, spot, 8s 1: December-fanuary, 
os 3d 

PETROLEUM easier. American, 6jd to 7d; water-white, 73d 
to Sd; Russian, 644 to 64d 

TALLOW.— Market ruled firmer this week, and better inquiry 
prevailed on home account, export demand, however, be juiet 
At Wednesday's auctions 619 casks were offered, and 444 sold, 
prices being 6d to 1s dearer on dull sort Au-tralian mutt 


4 
fine, 338; fair to good, 31s to 32s 6d; dark lull, 298 to 30s 


, 
Beef : sweet, 34s; fine, 323; fair to good s 6d to i 4 
3,,] } , < 
to dull, 28s to» 29s od. Market letter unaltered. Town tallow, 
“ee f . 
308 Od ; melted stuff. 20s. Exported this week 84 s home and 
> “ry sial : 
296 colonial and toreign. 
_ 
LINSEED.—Market quiet, but hclders were reserved —— 
, , ; . . + . 
ruled firm. London: Calcutta, spot, 47s 4 fiat, 478 44d 


Novemb« r, 478 44d December, 475 4:d; Apr june, 4 ' La 
Plata, De ember-January, 403 6d; January-February, 40s Hull 


La Plata, spot, 45+; January-February, 40 To tne Continent 
Calcutta, Apr.-June, 423 104d; Bombay, December-Janua vy, 45s 3d; 
La Plata, afloat, 46s; January-Februar Oua float 
from the East Indies, including cable advices, ¢ ) larters, 
against 50,0 wih eat i 1907, and 13 4 rs in Ig 

RAPESEE sDins wr ju st and rates} ver ir vn { ‘ ore. 
December-Ja uary, 458 od, old term Feroz re 3 
vellow Cawnpo November-D nber, 54 vel Gs ra 
December-January, 54s 9d. Quantity afloat from the East In:ies, 
per last ¢ ices, 3,000 qrs, against 8,000 In Ig06 a I Oo in 
Ig7 

cOTTONSE SED fir ily held, with a moderate . London, 
Egyptian, spot, {7 75 6d; loading, £7 7s 6d; December, {7 7s 6 
Janaas £7 73 6d. Hull, spot y 2 i; af zs 6d 
December, /7 2s 6d per tor [mrt ed in Lo january 
Ist, 91,750 tons, against 95,390 !n 1907 and 78,000 In 1906 

THE TIMBER TRADE ‘**Although bu t luring November 
‘on'inued to be of a restricted and difficult « acter,’ writ 
Messrs Denny, Mott, and Dicks n in their monthly re t dated 
December rst, ‘‘ the fact of low stocksin most descriptor vood 
ls Coming mor early home to holde ind has cau n 
ex pe ation of higher price more especia Softwe \ 
s'iffening in ders’ views ail round has to bere Lise is also 
more caution in giving credit, for whi there 1s am t 4 
the imber of small traders who are going under, ow the 
con'inued bad s ate of trade, is stead. ly increasing 

Messrs Churchill and Sim also write a; f llow -'* The signs 
4 improvement noticed in the London wood marke’ in October 








Beautifully Cool and Sweet Smoking. 
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three months £64 as ad; electros, {66 Ios. Tin at both changes | Middling ditto............cceee. GP VOR PMD Kcccccccveccsssacese 
sh¢ ” weakness, Straits, cash, being finally named at £131 736d, 
| and three m “ee £133 78 61; English ingo's, {131 to £132 LONDON POTATO MARKET. 
2 st id st frrx r0OS “12 > id: 210 lecem)yer Per Cwt. Per Cwt 
| Le: * ay Eneli , f 13 tos to 413 12s 6d; fore gn, | ecem! , Scotch Greysoils .............. 3s 6d | Bedford Up-to-Dates .......... 3. 
old £13 5s ncaa {13 10s; Muarch qui ted, #13 IIS 34. Seotch Dunbar Re 1d Soils cevnwe 4s Od | Lincoln Up-to-Dates . 





Ansuranre. 


REDUCTION 


in Without Prof.ts 
Assce Rates 


ne» Prospectus of the 








Life 
See th 
Northern Assurance Coy., Ltd., 1 Moorgate St., 


{ Funds (1! £7,089,000. -E.C. 


x7 


‘ TATIOVIT ’ ) ’ EE] 1K 
COUNTY FIRE OFFICE, 
LTD. 
Fire, Personal Accident and Cisease, 
Workrens Compensation, Domestic 


rvants, Third Party, Burglary, Pilate 
Glass, : idelity Guarantee. 


60, REGENT ST., W., end 14, CORNHILL, E.C. 


LONDON 














Frudential Assurance 
Company — 


HOLBORN BARS, LONDON, E.C. 
"PUNDS. | £70, 000,000. 


Immediate Annuities 





WITH 


| Return of ‘Purchase Money 


—_—_—_==_= 








For Particulars write : 


| Gresham Life Assurance Society, Ltd., 
St. Mildred’s House, London, E.C. 





ASSETS EXCEED £9,800,000. | 





JAMES H. SCOTT, | 


General Manager and Secretary. 


—— 





it does not Matter 
How Long Your Wife Lives, 


THE COMPANY WILL PAY HER 
AN INCOME OF 


£100 (or more) per annum for Life 


AT YOUR DECEASE. 


t also promises that NOT LESS than 20 Payments shall 
be made, whether she should live or die. Besides this, ev 
premium you pay for this protection is entitled to an Annual 
Cash Bonus, thereby benefiting you, and renders the In 
ment you make a most lucrative one. 
There are other advantages, particulars 
on application. 
This Company was 
3ist December, 1907, 
£101,000,000. 
Over £1,866,.641 
pclicyholders, or their beneficiaries, 
Write for 
Plan issued 
COMPANY OF 


i y 


vest- 


of which 


had 
in 1843 
Funds 


established 
Accumulated 


yan 


has been paid by the Company to British 
during the last 20 years. 


new “Continucus Instalment Contract, 
by THE MUTUAL LIFE INSURANCE 
NEW YORK. 


the 


Head 
and 18, CORNHILL, LONDON, E 
J H. HARRISON HOGGE, 


.C. 


General M 


16, 17, 
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neal mR NT NBD ont anes 
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ener ne nee 


l oz. 16 dwts. 10°8 gers. in value. 
he ore reserves are now equal to well over 2 years’ supply for the 50-stamp 
Mill. Omitting stone of too iow @ value to trent & present, there are 176,971 


THE ECONOMIST. 


The Taquah Mining & Exploration Company, Limited, 





REPORT OF THE DIRECTORS to 


be held on the 





The Director 
the Account 


nual Report with 


the firs 


nave pleasure in submitting their Seventh Ai 


r the year ending 50th .tune, 1908, which include Protit 





and Loss Account. They consider the Shareholders have every cause tor 

satisfactio n the results already obtained under difficult circumstances, and 
on the excellent future prospects of the M 2 

ACULOI is \ working profit of £59,104 18s 6d has been made, from which 

depreciation to the amount of £14,356 178s 7d has been writte off, leaving a 

lo this sum has to be added £12,000, being th 

$80 she , making a total profit of £55,748 Os lld 


mend the payment of a dividend out of this sum, a 








e ‘ounts that at the end of the financial y the 
had already been absorbed by Capital Expenditur rhey 
propose, however, to declare an interim dividend of 10 per cent., free of Incom 





January 
Owing to the various causes de 
np Mill, 

9 


re than 59.55 per cent. of the possible 


lax, payable on 15th 
PRODUCTION 
Manager in his 


Septem r, 


It with by the General 


report, which commenced to work in 





has not 





follows: 


46.234 tons of ore 





Rec ered 37 6 5 ozs. fine yd, or 16°09 dwis. per ton 
Value £158,037 15s 8d, or 43 8s 4°3d per ton 

The details will be found tabulated tn Appendix No. I 

In addition to the above, i,9] were crushed in July 1 August b 





the trial runs of the 50-head 
+49? 
£4,2 


RAKING 


» 15s 10d 
COSTS.—Detailed particulars of the working costs are given in 
c No. IL, Phe total expenditure t the Mine 
ntenance of the machinery, and 

uwwes 42s 14d ft 
Mauager’s Report with 





undin } 





buildings, al 


yt the ten m« 


pliant 





I remption of devel spine ic 
MINE.—A copy of the General 
appended. 


ine Lirectors 


n No. 


Sts, ave 


attention to 
int yet worked. In that level 290 ft. 
to average 5 ft. 2 ins. In width, and 


have much ple calling 





5 Level, the lowest p 


have now been assayed, showing the reef 


tons of an ug say value of 21°6 dwts. in sight 


now bein 
y of the ma 


sunk and another shaft to the N.E. is 
in shaft and the extension of the leve 
quentiy a further large 
irrent year. 
MPTION A 


71 tons of payable ore on hand at. 


increase in the reserves 





NT.—The cost 


Oth June, 1908, and the 48,144 t 


Col 
( 





fether 225,115 tons—was 


ito Reve ie as Development Redemp 


materi 





ully lowered dur 


costiy whil 





ecessarlly been nore 
the year this Company has tr 
the gold recovered from the oid and 
ilised y alue ing £117 , > 

from the year's operations is £36,861 8s 10d. 


of the same be 














i shaft sink , the Directors of the Abosso 
of a dividend ot iV per cent,, Ire ot income- 
Itt xt ount 
f Shareholders, a copy of the Abosso Company's 
th i Manager’s Keport and Plan, is appended 
here It ii t seen t rein that »ore reserves now am nt 210,801 
tons V \ value of 18 7 dwts., and that the working costs have been 
f ! luced to 35s 18d per ton crushed 





OTHER PROPERTIES.—The vy rainfall and consequent floods in the 
Al bra River have sincerely hindered dredging operations. One dredger ha 
been closed down and expen nerally have been reduced. The No. 2 





Directors have rea 





Dredger is now well placed, m to hope for more 




















a nl results for the prese eal 

Che Directors are glad to report that the branch line of railway from Tarkw 
to Prestea is now in course of construction. It will much er he value 
of the ari large mining neessions the Cr uny hold in the latte 
dist: by rendering them more easily accessible. 

rhe Company's properties have been increased during the year by the 
pure of an extensive timber concession traversed by the new branch 
raiiy 

GEN#RAL.—The Directors take this opportunity to again express thei 
very hegh appre t the services rendered by the staf ut the Mines and 
part larly of the untiring energy and zeal of the General Manager, Mr G. A. 
St i 

Much to the regret o Board, Mr. Bousquet was unable, owing to his 
many engagements, to take up his duties as a Director of this Company. 

MrG e Ochs, of 7 rue Meyerbeer, Paris, has recently been appointed a 
Dir w of the ¢ uy, and offers himself for re-election. 

In accordance with tue Articles of Association, Mr J. F. D. Bowden and 


offer themise es 
Stock-broker, of 13 Pall 

proposed at the meeting 
retire and offer themselves 


Mr DD. H. Bayidon retire from the Board, and being eligible, 

f tion. The ele nof Mr D. Q. Henriques, 
Mal!, Manchester, as an additional Director will be 
Tne Auditors, Me Brothers & Co., 
election, 





ssrs 4 OO pe I 
r re 
By Order of the Board, 
T. J. FOSTER, Secretary. 
13 Austin Friars, London, E.C., 
7th December, 1903 


BALANCE-SHEET, 30ta June, 1908. 


Dr. x s ad a s dad 
To Capital Account 
Authorised, 350,000 shares of £1 each 350,000 6 O 

Issued 4°,973 Shares én se ‘a 349,975 0 0 
Fractional Certificates unconverted os 27 0 O 
Unissued 

°7 Shares reserved against balance of Fractions unconverted. 
Income Bonds issued equivalent to 37,500 Shares. 
Premium Account .. ae - is 
Sundry Creditors— 

In Europe .. . ss , 

In Africa .. - oe se _ eo 





19,415 0 0 


£4,598 8 1 
10,126 18 11 
—_————_ 4, T2E 
3,033 
15,020 


Bills Payable oe ss ee oe ‘ 
Loan against Deposit of Securities ‘ ey 
Reserve against realisation of Abosso Gold 
Mining Co., Ltd., Shares, as per Contra 
Balance carried from Profit and Loss Account 


ons 


0 
2 
0 
83,735 10 3 
56,748 O11 


£542655 6 4 





be presented at 


17th December, 


| 





the 


Anaual 





By Property Account 


As per last Balance 
Additi nal kx; 


end 
50th June, 190% 


General 4 
1998, 








The 


leeting of Shareholders to 


Sheet, 30th June, 1907] 4 
ture during the year 
on Kawerri Concessio j 





Permanent Works at cost lowing fot . 
one-h: of Credit Ba ri » Line and 
I nditu \ int at 50th June, 19 
Ma t Suildings, and Sundry Piant at REP 
Cost, i ) ree tion } 
Houses, Office nd Sundry W hoy nd 
rurn ire t ¢ ess Depreciat ! 
Traiway t¢ h Depre lat : } 
Mine Deve 25,115 t ft llo 
n ) } ) { ecait Db mece 
: ae xp ture Acecunt a ( 
Lit Redemption, 48,144 tons at 6/6 
Store : Material 
Goods and Mi Vir on nd 
niin « rae ¢ ti D> t 4 t A 
Limit { l ! Sat cost, ! . 
oO L< tot Rubber Plant 
Shares in Compsar 
12 “wf pai hare ( t Ab 
Gold Mini istd., at par, s Loa 
ust contra 1 
34nd Slane t { 
5 iry D s 
» } . 
An Atrios ia J L n Lhe : 8 
° . 
Gold in Hand and in Tray Ref on 
Charges and Freight... 3 
Cas} oe 
At Banker 1,266 1 
In hand, Pe sh 
B \ e ot Mani md D t 
( h Accounts in A:rica 163 
427 
tJ A 
{ 
f 
———a 
C. EUAN-SMITH 
D. H. BAYLDON nei 
| oo I secreta ‘ 
REPORT OF THE AUDITORS TO THE SHAREHOLD . 
We have audited the above alance-sh tand Profit i] \cco tw ' 
the Books in London and with Accounts received from We \ 8 t r 


the General Manager. 
we have required Ir 


Account are p1 erly « 
ite of the Comopany 

the explanation \ 
Londo it De mi 


Ofttice Staff, P 
hixpenses, Leavy 
in , Freight ane 
Specie, ¢ mMcess 
Insurance, Me 


J X Pe lise 


ion Rent 


We have obtained all the info 
i our opinion suc 
irawn up so as to exhibit a true ar 

iffairs according to the best of 


1 us and as shown by the books of the ¢ 
BROTHERS , 
Chartered Accountan ) 





Balance-shect and | i 


COOPER 


\ 
; 4 2 
enditur " 
31,052 8 1 
18.83 4 4 
4.930 2 7 
9,589 3 10 
including Manage . 
wsages ind Travelling 
e Pay, Assaving, Survey 
i Charge n Bullion and ; ] 


, Cables, Postage 


l Incidental 


uecnl « nd 


81,697 71 
Development Redemption 
48,144 tons crushed at 66 ; ; 15,646 1 
Dredger Working Expenditure 330 7 3 
Rent and Commutation Working Rent in 
respect of Outiying Concessions, less Rent 
received 176 8 « 
To European General Expenditure 
Directors’ Fees 7 " ‘ ' 1.300 0 
Balance of French Share Tex and Ag ney Fee 295 4 7 
Offices and Staff, less Transter Fees ? 1,000 0 0 
Cables, Postages, Audit Fee, Stationery and 
Printing. Legal Charges, Liverpool Agency, 
Paris Office, and Incidental Expenses on 1,424 18 3 
Balance of Interest paid 2,501 aie 
wideaie 6,522 7x 
To Balance carried down ... vi oe a 59,104 18 © 
hailed 


Cr. 


By Gold Production— 


Mill Gold 
Cyanide Gold 
Dredger Gold 


Sundry Receipts 


ee 


s ; oe ae 
‘ ; 2,9:3 





Continued on page 1159. 
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The Ta uah 
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~The Abosso Gold \ ining Company, Limited, ; 








REPORT OF THE DIRECTORS to be presented at the Annual General Meeting of the Shareholders to 
te held on lth December, 1968. 
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! ’ lI t ul ¢ t eM A } 
| ainte , f : . Sundry Cred In} 5 
‘ pn l iRd 1 f si a 1 4 
i. % i a J ‘ w! ine were « O} i % i 
ni } 52 i} t ‘ | 
please >} ut ‘ ! 1 In Africa, OF i i} 
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: it the end « prese i i f Re l De be 1} 
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q 417s 1ld has be i ed to Reve ; i 
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{ » I k t 3 } 
th umple ii mn ace ance with the Genet Railwa snd | Ss at « 
iti Depreci I ll | 
. e ? } ' 
. \ ne Aline 7 } I led he Gener Manager Mine De i t l 
] ich t tol ' t th ') atte ) » the As i i 
Ra ( he 
id x ti \ rive Ss av ed « } Oa i 4 
t value i widt f 38 Oth Ju 1907 153,751 £49,704 8 1 
e t é d f 
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, | ire 1 pol t 1a t t tn (y | eure t < 
1 reserves have again | n SU l ea pr v 
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Brought forward 
By 150 fully-paid Shares of £5 each of the Sun 
Steamship ‘‘o., Limited, at cost 
Go'd in Hand and in Transit, less Refining 
Charges and Freight ; 
Cash 
At Banke 
Balance 
Africa 


ms M: unager’s ‘Cash Account in 


C. RUA 
D. H, 


REPORT OF THE 

We have audited the 
the Books in London and with Accounts received f 
the Genrral Manager. We have obtained all the 
tions we have required, In our opinion, 
Loss Account are properly drawn up so as to e 
view of the state of the Company’s affairs, a 
information and the explanations given us and 
Company. COOPER 
London, 7th December, 1908. 


AUDITORS 10 


Chartered 


“PROFIT AND LOSS ACCOU NT for the twelve months to 30th June, 1908. 


Dr. 

To Mine W aes — ture - 
Mining .. . ° . 
Milling 
Cyaniding 
Maintenance .. ae es 
General Charges, including 

Office Staff, Passages, Leave 
Officer, Assaying, Surveying, 
Charges on Bullion, &c... 


Management, 
Pay, Medical 
Freight, and 


Deve lopment. Redemption — 44,021 
crushed at5s 3d .. 

Treatment of Old Tailings ‘under Contract 

European General Expenditure — 

Directors’ Fees oe oe 

Offices and Staff, less Transfer Fees . 

Cables, Postages, Audit Fee, Stationery and 
Printing, Leg al Charges, Live rpool Agency, 
Paris Office, Travelling & Incidental Expenses 


tons 


Carried forward 


SOUTH OF AUSTRIA RAILWAYS. 
Bondholders of the Four per Cents., Series W., 
are informed that the following 784 numbers were 
DRAWN at Vienn: on the Ist December, 1908, for 
reimbursement at 500f. from the Ist May, 1909, 
SERIES W. 
to 26.100 100 

35.400 100 

38.500 100 

56.700 100 

119.200 100 

126.100 100 

133.800 100 

189.400 84 


Nos. 26.001 
35.301 
38.401 
56.601 

119.101 

126.001 

133.701 

189.317 


Total 784 


made at the following Banks :— 
PARIS: MM de Rothschild Fréres ; 
LYONS: MM. Saint Olive, Cambefort & Cie., 
and Veuve Morin-Pons & Cie. 

Interest will cease from the day on which the 
bonds are redeemable. The amount of coupons 
unduly paid will be deducted from the capital. 

THE BOARD OF DIRECTORS. 

Vienna, lst December, 1908. 


THE TORONTO POWER COMPANY, 
LIMITED (CANADA). 


is hereby given, that the 44% 
TURE STOCK REGISTERS of the 
pany will be CLOSED against Transfers from 
December 1 th to 3lst, 1908, both days inclusive, 
for the preparation of Warrants for Interest due 
Ist January, 1909.—By order, The British Empire 
Trust Company, Limited, Registrars and Agents 
in London. 


Payment will be 


Notice DEBEN- 


above Com- 


T. W. BONNET, 
34 Nicholas lane, London, E.C 
10th December, 1908. 


ALEXANDRIA WATER COMPANY, 
LIMITED. 


INTERIM DIVIDEND, 


Secretary. 


Notice is hereby given that an INTERIM DIVI- 
DEND of Two Shillings and Sixpence per £5 Share 
on Coupon No. 40 is PAYABLE on and after the 
15th December, 1908, at Messrs Barclay & Company, 
Limited, 1 Pall Mall East, London, S.W., and 
54 Lombard street, London, E.C., or at the Anglo- 
Egyptian Bank, Ltd., in Alexandria. Dated, 


Alexandria, 7th December, 1908.—By Order of the 
Board. 
H. R. 


THE AUSTRALIAN ESTATES “AND 
MORTGAGE COMPANY, LTD. 


the TRANSFER 


. BLAGDEN 


,» Manager. 


Notice is hereby given, that 
} BOOKS of the 5 per cent. “* A" Debenture Stock 
and the 4 per cent. ‘“*B’ Debenture Stock of the 
above Company, will be CLOSED from the 16th to 
3lst December, 1908, both days inclusive, for the pre- 
paration of Interest Warrants due Ist January, 1909. 
— By order of the Board, 
A. W. 
Offices of the Company, 
96 Leadenhall street, E.C. 
10th December, 1908. 


STEVENS, Secretary. 


BAYLDON, 
J. FOSTER, 


THE 
above Balance-sheet and Pr« 


such Balance-sheet and Profit and 
ccording 


as shown 
BROTHERS & CO. 


3,451 8 0 


THE KCONOMIST. 


The “Abosso Gold Mining “Company, Limited.- 
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ontinued from page 


. £455,090 15 7 
750 0 0 
7,319 1 


Dr. 
Deduct Inte 


Cr. 

By Gold Production — 
Mill Gold : 2 
Cyanide Gold 
By-products 
Old Tailings 


1,307 
576 18 5 


0 0 


1,883 18 
£463,013 15 5 


ee ee eee 


Sund-y Receipts 
Directors. 


N-SMITH, |} 
Secretary. 


SHAREHOLDERS. Pr. os 

fitand Loss Account with To Depreciation — 
rom West Africa, signed by Machinery, Buildings, 
information and explana- Houses, Oftices, 
Furniture 


a true and correct Railway and Rol ling 


to the best of our 
by the sais of the 


+ Audit ors. 


xhibit 


Shaft Extension 


Ac countants, Balance carried 


to 


£ s a £ s a Cr. 
26.215 5 8 
12,503 18 4 
5,961 16 4 


4,985 110 
Dr. 


Income Tax for 


14,068 4b 6 y 
63.732 17 8 Colonial Gold Tax 
11,555 10 3 
5,512 610 


1,326 17 7 
1,000 0 0 


Cr. 


Balance 


1,124 10 § eading 30th June, 
Ad ) 


£80,800 14 9 


REA ADJUSTMENT and Union of 

MEXICAN CENTRAL RAILWAY COM- 
PANY, Lro., NATIONAL RAILROAD COMPANY 
OF MEXICO. 


senting National Railroad Company of Mexico 
Preferred Stock. 

The ten dollars cash payable upon each Share of 
the par value of $100o0f National Railroad Company 
of Mexico Preferred Stock, represented by the above 
mentioned Certificates of Deposit, 
the Offices of either of the 
ViZ.:= 

. HENRY a ‘HRODER & CO., 
street, 
GLYN, MII. L Ss, 
street, Kc 
SPEYER BROTHE RS, 7 Lothbury, E.C., 
SW ISS BANKVEREIN, 43 Lothbury, E.C. 
on or after December 14th, 1908, to the holders 
thereof, on the presentation of their respective 
De posit Rece ipts. 

Deposit Receipts must be left three clear days for 
ex: uminatic yn, and for the purpose of having notice 
of such payment stamped thereon. 

Dated December 9th, 1908, 

KUHN, LOPEB& CO., 

LADENBURG, THALMANN & CO., 

SPEYER BROTHERS, 

SPEYER & CO., 

HALLGARTEN & CO., 

BANK FUR HANDEL UND INDUSTRIPF, 

BERLINER HANDELSGESELLSCHAFT, 
Re-adjustment Managers. 


THE LEOPOLDINA RALLWAY 
COMPANY, LIMITED. 


Notice is hereby given that the REGISTER of 
the four per cent. Debenture Stock of the Company 
will be CLOSED from the 17th to the 3lst inst., 
both days inclusive, for the purpose of preparing 
the Interest Warrants for the half-year ending 31st 
December, 1908.—By order, 

J. H. DRURY, Secretary. 

Offices of the Company 

4 Fenchurch street, London, E.C. 
llth December, 1908, 


THE VAN RYN 


| 
| 
| Tothe Holders of London Deposit Receipts repre- 
| 
| 
| 


will be paid at 
London Depositories, 


145 Leadenhall 


CURRIE & CO., 67 Lombard 


GOLD MINES ESTATE, 
LIMITED. 
DIVIDEND NO. 10. 

Notice is hereby given that the Board of Directors 
have DECLARED an INTERIM DIVIDEND of 
224 per cent. (4/6 per share), free of Income Tax, for 
the half-year ending 3lst December, 1908. 

This Dividend is payable to all Shareholders 
registered on the 3lst December, 1908, and Dividend 
Warrants will be posted on the 9th January, 1909. 

Holders of Share Warrants to Bearer must pre- 
sent Coupon No. 10 at the Head Office of toe 
Company, 257 Winchester House, London, E.C., or 
at the office of the General Mining and Finance 
Corporation, Limited, 51 Markgrafenstrasse, 
Berlin, W. 

The Coupons must be left for examination for 
four clear days. 

The Books of the Company will be closed from 
the Ist to 9th January, 1909, both days inclusive.— 
By Order of the Board, 

STUART HOGG, Secretary. 

257 Winchester House, London, E.C. 

9th December, 1908. 
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ACCOUNT 
1907 
less runt 


1907-8, 


amie 


£30,164 8 1 


STATE OF SAN PAULO, 


Issue of £1,000,000 Five per Cent. Bonds, 1899, 


Notice is hereby given, that in carrying out the 
operation of the Sinking Fund of the above Loan, 
the following BONDS have been acquired by pur 
chase, and are accordingly 
circulation, and have been duly cance 

Nos. 18 44 45 
4 Bonds of £1,000 each 
308 484 693 755 787 
470 610 ¢94 756 796 
249 472 670 714 757 
507 475 671 715 753 
22 Bonds of £500 each 


3.821 1251 2214 3638 4475 
822 1252 2239 3639 4476 
823 1253 2586 3640 4477 
824 1254 2587 3641 4478 
825 1255 2588 3642 4657 
$26 1256 2679 4012 4705 
827 1257 3010 4013 4706 
828 1258 3011 4118 4707 
829 1259 3012 4119 4708 
830 1260 3013 4120 4709 


led. 


£4,000 | 
Nos. 247 
248 


WITHDRAWN from |} 


148 i} 





908 1382 3014 4156 4802 
909 1383 3015 4i57 4803 
910 1384 3016 4158 4804 
955 1585 3017 4159 4805 
959 1386 3018 41560 4806 
960 1673 3019 4172 4807 
984 1674 3135 4173 4808 
985 1675 3136 4174 4809 
986 1675 3137 4175 4810 
1081 1677 3138 4176 4811 
1082 1678 3139 4320 4843 
1083 1679 3140 4321 4844 
1095 1680 3141 4322 4911 
1096 1681 3142 4323 5055 
1172 1682 3143 4361 5056 
1245 1821 3144 4362 5057 
1246 1822 3633 4363 5058 
1247 1823 3634 4364 5059 
1218 1824 3635 4355 5060 
1249 1825 3636 4427 5061 
1250 2213 3637 4474 5062 
214 Bonds of £100 each 


J. HENRY SCHRODER & co, 
London, 4th December, 1908. 


— 


CANADIAN GENERAL ELECTRIC 
COMP ANY, LTD. 


The Canadian Bank of Commerce 
that the Directors of the above 
Toronto have DECLARED a for the 
cent. on the Common Stock of the Con nog > ine of 
three months ending 31st Dec ember ne = dividend 
rate of 7 per cent. per annum. The — Transie? 
is payable on the lst January, 1909. e 


give notice 
Company 





Books will be closed from the 15th to ist De 
| eember, both days inclusive.—For os Sens 
Bank of  aramcerng ae Canadi 
Slectric Company imitec ; 
se s. CAMERON ALEXANDER, Manager 
2 Lombard street, E C. 
8th December, 1908. 
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